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DUN’S 


For Every Office 


No matter what the architec- 
tural arrangement of your office 
may be, in spite of any peculiar 
filing needs that your particular 
business may require, there is 
in the Globe-Wern.-ke line of 
office equipment ju-t the file, 
in wood or steel, that will make 
for greater efficiency in your 
office routine. 


Illustrated herewith, are only 
a few of the many Globe- 
Wernicke filing cabinets that 
have been designed by experts 
to meet definite needs. 


Get in touch with the local 
Globe-Wernicke branch manager 
or dealer. He can be of great 
service to you in helping you 
arrange your office so as 
assure the greatest efficiency. 


Write today for Catalog No. 822 


REVIEW 


For Every Purpose 


The day’s routine in any busi- 
ness office covers a wide range 
of filing needs; desk, counter, 
drawer and cabinet requirements. 
Almost every individual business 
has its own special details to be 
efficiently handled. 

It becomes a great satisfaction 
to call the local Globe-Wernicke 
branch manager or dealer ani 
have him go over your particular 
needs and plan with you how to 
best carry on your methods with 
the greatest efficiency and routine 
economy. 


The equipment here illustrated 
is only a small portion of the 
Globe-Wernicke line. Bvery 
piece has been designed by ex- 
perts to meet a definite need an‘ 
will be an asset to your office. 


November 22, 1924 


Globe. a 
~ Visible: indow « 








Write today for catalog No. 822 
The-Globe-Wernicke Company 
Dept. DR-101, Cincinnati 


The Globe-Wernicke Company 
Dept. DR-101, Cincinnati 


A eee 





. * Globe: : ‘ . FR = 
Steel Counter ees Cabinets } ‘one peg ox ts 


- "- Steel Plawand M: 








BARROW, WADE, GUTHRIE & CO. M Books 
ACCOUNTANTS AND AUDITORS INVEST ENTS I ee Seng ee eee 
fan aalte pf, Perr Ov. 
Equitable Bidg., 120 Broadway, NEW YORK omen | Wright Aeronautical, 25c q Nov. 29 *Nov. 14 
CHICAGO—Westminster Bidg. cndubaiaaistin 





DIVIDEND DECLARATIONS * Holders of record; books do not close. 


PHILADELPHIA—Packard Bidg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bidg. 











UTICA—The Clarendon Bids. arn payabie Bc Oks FRANK G. BEEBE, “President ae J. GRAHAM, Sec’y & Treas. 
LONDON, ENGLAND, 8 Frederick’s Place Ontario & Quebec, 3...... Dec. : Nov. 1 I N S U R AN'C E 
incent Ontario & Quebec deb, 2% Dec. 1 Nov. 1 o.' 
GLASGOW, SCOTLAND, 142 St. V St. | Pennsylvania, 75c q...... Nov. 39 *Nov. 1 - = 
Reading Co ist pf, 50c q.. Dec. 11 Nov. 36 In All Branches 


THE NECESSITY OF 





Tractions and Utilities 





























Willi - RK 
CREDIT INSURANCE Am Tel & Cable, 14% q.... Dec. 1 cove 110 liam Street, NEW YO 
: Bras Tr, L & P, 1 @...-.-.- Dee. i Oct. $31 
q Credit Insurance begins when your = Con Power 6.6% pf, 55¢c m. Dec. 1 Nov. 15 
- E Shore G & E pf, 2 q.... Dec. 1 Nov. 15 
Fire Insurance stops—when your mer- Keystone T of Phila, $1 q. Dec. 1 #Nov. 16 
chandise has left the protection of your Mass Gas Cos pf, 2q...... Dec. 1 Nov. 16 
four walls and is turned into accounts. ; 
Miscellaneous 
@_ Our new Simplified protective Policy am Radiator, 51 q........ Dec. 31 *Dec. 15 
. : Am Smelt & Ref pf, 1% q Dec. 1 *Nov. 7 
is clearly understandable. It insures | Hoth Steel 8% ph2a.. a aR 
all outstanding accounts against abnor- Cal Packing, $1.50 q...... Dec. 15 Nov. 29 
1] Th lib 1 t Cities Service, ~% m...... Dec. 1 Nov. 15 
mai iosses. e terms are liberal-——ye Cities Service, §1% m..... Dec. 1 £Nov. 16 
; erate. Cities Service pf and pf B, . . 
the cost is moderat Oe ta Eh sane ks Dec. 1 Nov. 15 Get Bigger Business 
. : Cosden & Co pf, 1% q.... Dee 1 Nov. 15 wri 
q You can’t afford not to carry Credit Fairbanks-Morse pf, 1% q Dec. 1 Nov. 15 ith ess Belknap 
Insurance. pnts Gey tae a. ee ke vince @ Suen tak So Gunelly Habe Bor 
Write Us Household Prod, 75c q.... Dee. 1 #£Nov. 15 every business—whether the need is for 
m : . Kenney (G R) pf, 2 q.... Dec. 1 Nov. 20 a = wey 5 tow P eaygren = egg 
Lehigh Coal & Nav, $1 q.. Nov. 29 Oct. 31 | 2 Sane 5. 7, Se eee S 
- Taw : : 1 ex addresses weekly. It will broaden the 
merican re fl emi 0 | LL & Taylor ist pf, 1% q.. Dee 1 Nov. 18 3 : - 
+ , . ; ~ a. business horizon of your house. 
£ N Y k Nat Biscuit pf, 1% q..... Nov. 29 Nov. 15 ; 
oO ew or Nat Cloak & S pf, 1% q.. Dec. 1 *Nov. 25 
Nat Lead pf, 1% q....... Dec. 15 Nov. 21 | RAPID ADDRESSING MACHINE Co. 
104 5th Avenue, New York City Nat Dept S 2d pf, 1% q. Dec. 1 *Nov. 15 a 
New Cornelia Cop, 25c q.. Nov. 25 Nov. 7 
5il Locust St St Louis N Y Air Brake Cl A, $1 q Jan. 2 Dec. 3 BELKNAP SYSTEM 
° P St Joseph Lead, 50c q.... Dec. 20 Dec. 9 
een eS | Standard Milling, 1% q... Nov. 29 Nov. 19 32-46W.23RDST. NEW YORK 
All Principal Cities | Standard Milling pf, 1% q. Nov. 29 Nov. 19 | 
| Stand Oil (Ohio) pf, 1% q Dec. 1 #£Oct. 24 | Offices in all Principal Cities 
J. F. McFADDEN, President | U S Hoff Machin, 50c..... Dec. 1 *Nov. 20 | 
































DUN’S REVIEW 


A Weekly Survey of Business Conditions in the United States and Canada 


PUBLISHED BY 


R. G. DUN & CO., The Mercantile Agency 


290 BROADWAY, NEW YORK 








Volume 32 


Saturday, November 22, 1924 


Number 1626 








Subscription $3.00 per Year : : : : 


European Subscription (Including Postage) $4.00 per Year 


Entered as second-class matter October 30, 1893, at the Post Office at New York, N. Y., under the act of March 3, 1879 








THE WEEK 


_— favorable responfe to the result of the recent 

national election has become more strongly marked. 
On the Stock Exchange there has been unprecedented 
trading, with a further rise of prices, and in commer- 
cial channels the progressive broadening of activity has 
reflected the improved sentiment that has developed 
throughout the country. The increased confidence 
which now prevails has been manifested in various ways, 
as in the placing of orders that had been held up by 
political uncertainty, in the greater willingness to an- 
ticipate future needs, and in the preparations that are 
being made for an extension of the business revival. 
The current week’s news from different quarters has 
been encouraging, and optimistic forecasts have been 
the rule. Expansion in the major industries has gained 
momentum, and from some of them have come reports 
of additions to working forces as production recovers, 
which obviously augments the public purchasing power. 
Operations in iron and steel, copper, lumber, textiles, 
and hides and leather, among other lines, have risen 
further and prices are turning in sellers’ favor, with 
fully twice as many advances as declines in Dun’s list 
of wholesale quotations. The latter movement is in sharp 
contrast to that of a year ago, when reductions largely 
predominated. <A significant phase of the present 
situation in the retail field is the expectation of a big 
Christmas trade, the holiday buying having already 
begun, and distribution of heavyweight goods was 
stimulated early this week by cold weather over a 
wide area. 


The notable activity and strength on the Stock Ex- 
change have overshadowed movements in other markets. 
Daily transactions in stocks exceeding 2,000,000 shares 
have been recorded on several occasions, with increased 
public participation in the dealings, and average prices 
for railroad and industrial issues combined rose this 
week to a new high level. The advance was checked at 
times by profit-taking, but the reactions were moderate, 
considering the extent of the recent upturn, and re- 
newed buying quickly developed. The phenomenai 
trading in stocks at higher prices has naturally tended 
to swell the volume of New York City bank clearings, 
this week’s total being 21.2 per cent. larger than that 


of a year ago. At outside centers, where speculative 
operations are less of an influence, the gain in clearings 
is 14.4 per cent. » 


A narrowing of the excess of price advances de- 
veloped this week, but 48 of the 71 changes in Dun’s 
list of wholesale quotations were in an upward direction. 
Last week, when the rising trend was especially pro- 
nounced, 54 increases and only 15 declines occurred. A 
year ago, in sharp contrast to the present movement, 
there were twice aS many reductions as advances. 
Higher prices were reached in various important com- 
modities during the current week, including iron and 
steel, copper, tin, hides and leather, and some kinds of 
textiles, but there was a moderate reaction in raw cotton. 
The price for that staple is about $57 a bale below the 
quotation of a year ago, whereas a rise of 48c. a bushel 
is shown in wheat and of 37e. in corn. 


Further evidence of recovery in the iron and steel 
industry has appeared. There has been continued heavy 
buying of pig iron, with fully 1,000,000 tons taken since 
the beginning of this month, and prices are rising, in- 
creases of 50c. to $2 occurring this week. The composite — 
price compiled by The Iron Age is at the highest level 
reached since last June, and some finished steel prices 
have advanced. Demand for various forms of steel has 
broadened still more, purchasing by the railroads con- 
tinuing to be a feature, and the rate of mill operations 
is gaining. As against a recent average of 60 per cent., 
output is now up to 65 per cent., which contrasts sharply 
with the low point of about 40 per cent. touched last 
Summer. 


The dry goods trade, in common with various other 
branches of business, has experienced a decided revival 
since the election. With the increased confidence 
throughout the country, demand for about all kinds of 
textiles has broadened further, and prices are rising. 
After sales of almost 1,000,000 pieces of print cloth 
varn goods and sheetings last week, the markets stiff- 
ened, and some previous low quotations for other goods 
were withdrawn. Meantime, holiday buying has started 
actively in many department stores, with attention 
attracted by a distinct gain in the eall for the more 
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staple lines. Added impetus to regular retail dis- 
tribution was given early this week by unusually cold 
weather for this season, the improved business in the 
clothing division being especially noticeable. 


The rise of hide prices continues to be one of the 
outstanding features of the movements in commodity 
markets. In a list of ten hide quotations, eight show 
advances this week, with packer No. 1 native steers at 
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18e. in Chicago. This price is 414c. above that ruling 
a year ago, while the trend in leather is also in an up- 
ward direction. Conditions in that commodity have 
improved substantially since the election, and reports 
from the footwear trade also disclose betterment. Most 
of the big shoe producers in the East now find it easier 
to secure orders, and prices, having advanced, are more 
closely in line with costs. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—lIncreasing confidence in general business con- 
ditions is gradually making itself felt in all branches of 
trade. Sales of cotton goods are increasing, and some of 
the larger mills are gradually approaching capacity pro- 
duction. Gray goods are active, ginghams are selling well, 
and fine goods are also receiving more attention. Substantial 
orders are being placed for heavy cottons and tire fabrics; 
prices are firmly maintained. Quotations on cotton yarns 
are upward in trend. Spinners now have orders on hand 
sufficient to last from four to six weeks. Current orders are 
moderate. Cooler weather has stimulated demand for woolen 
clothing, the market for which had been flat for several 
weeks. Woolen goods have not yet, however, felt the stim- 
ulus, and the market is quiet, with the exception of over- 
coatings, for which there is a good call. All kinds of woolen 
and worsted yarns are selling freely, and a considerable 
number of lines have advanced from 5c. to 10c. a pound. The 
wool market is steadily advancing, and demand is well main- 
tained. 

Dress manufacturers have had a very unsatisfactory 
trade, cloaks and suits are moving slowly, and the activity 
which developed among other lines of women’s wearing 
apparel has not been maintained. Hides and skins are ad- 
vancing, and though tanners appear reluctant to purchase 
on the high market, there is a fair demand from shoe manu- 
facturers for leather, and prices are firm. Future bookings 
for shoes are on the increase. Building lumber is active, 
and quotations are unchanged. Heavy building materials 
are not moving quite so well. Hardwoods are quiet. Paper 
mills are maintaining their output, and pulp prices are firm. 
Collections show an improvement in most lines. 


PROVIDENCE.—A better feeling is noted in all quarters, 
owing to the outcome of the election, and business with the 
manufacturing jewelers has shown a decided increase, orders 
being placed in good quantities, particularly Christmas mer- 
chandise. Many of the factories are working overtime, with 
indications of continued capacity operations until the latter 
part of December. Manufacturers of other lines are making 
preparations for increased volumes of trade. 

The mild weather has been favorable to contractors and 
builders, but has had an unfavorable effect upon wearing 
apparel and dry goods merchants, buyers still holding off. 
Some retailers are carrying over reasonable stocks of Winter 
goods from last year. This also applies to the boot and 
shoe trade, where considerable stocks of rubbers were carriec 
over. Department store trade has improved. 


NEWARK.—More seasonable temperatures have a tend- 
ency to acceierate retail distribution in nearly all branches 
of trade, and particularly in Winter wearing apparel. There 
has been an improvement in millinery, notions, shoes, men’s 
furnishings, and women’s wear. Among retailers, there is 
a growing disposition to place orders for large amounts, and 


in some cases for the future, instead of for immediate de- 
livery. 

Gradual improvement is being noticed by manufacturers 
in many lines, widened by a féling of greater confidence 
and a willingness to enter larger engagements and commit- 
ments. Outside, or heavy, contract work, favored by con- 
tinued open weather, is progressing satisfactorily, while 
building operations continue good for this season of the 
year. Lumber and building material are in good demand, 
with prices practically unchanged. The general volume of 
business is well maintained, with a noticeable tendency 
toward expansion. Collections have improved somewhat. 


PHILADELPHIA.—While buying is not aggressive, and 
sales are usually the result of special publicity offering 
bargains, there has been a noticeable improvement in retail 
trade since election. Cold weather is making demand brisk 
for ready-to-wear garments and knit goods. Men’s and boys’ 
clothing are moving in larger volume, but children’s and 
infants’ coats and headwear are still somewhat neglected. 
Millinery sales, on the other hand, have shown an improve- 
ment over those of the previous week. Demand for hard- 
ware is on the increase, and retailers of electrical equipment 
and fixtures are busier than for several weeks. While orders 
booked are not quite so heavy as they were a year ago at this 
time, sales of plumbing goods are so far up to the record of 
1923. Paints are selling exceptionally well, and the leaders 
of nearly every industry are viewing the future with more 
optimism than was thought possible less than thirty days ago. 

Buyers of leather are showing some hesitancy in placing 
orders, but manufacturers are working their plants to ca- 
pacity to meet shipping dates of Summer bookings. Paper 
is steady at firm prices, with envelope orders on the increase. 
Conditions in automobile and accessories trades have im- 
proved somewhat, as compared with those of a month ago, 
but buying is still quite conservative. The lumber market 
has picked up considerably during the last few days, and 
good business is expected for several weeks. In the needle 
trades, collections are slow, but wholesalers of machinery 
and hardware are having considerable difficulty in speeding 
up payments. 


PITTSBURGH.—Much colder weather has stimulated 
retail trade in heavyweight wearing apparel, and the large 
stores are transacting an increasing volume of business. 
Dry goods sales are freer, with prices firm, but business 
for the year has been about 15 per cent. below that of 
1923. Wholesale jewelry trade is fair, a slight increase 
over last year’s volume being reported. Retail jewelers 
complain about trade being backward, although they are 
optimistic about the holiday trade. Groceries are moving 
better, but total sales to date are not quite up to last 
year’s record. 

Industrial plants are gradually increasing activities, but 
there are no symptoms of over-expansion. Hardware trade 
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is better, with demand for holiday goods increasing, and 
prices becoming firmer. Electrical merchandise, par- 
ticularly that for household use, is more active. Radio sup- 
plies are in increased demand, and a large holiday trade 
is anticipated. Collections are somewhat slow. 

The bituminous coal situation shows slight improve- 
ment, mining operations being estimated at 53 per cent., 
and sales are somewhat greater. Competition is very 
strong for what business there is, and with the exception 
of slack, which is higher, prices show little change. Quo- 
tations per net ton at mines for mine run coal are: Steam, 
$1.50 to $2.10; coking, $1.60 to $1.85; gas, $2 to $2.25; 
steam slack, $1.10 to $1.15; gas slack, $1.15 to $1.30. 


BUFFALO.—A slight improvement in seasonable business 
is perceptible from week to week, it being less noticeable in 
certain lines of men’s and women’s apparel than in other 
directions. Manufacturing plants are taking on more activ- 
ity, although there is not, as yet, any marked increase in 
volume, owing to the somewhat uncertain attitude main- 
tained by the buyer. From present indications, next Spring 
promises well for general business, partly because of the 
prosperity of the agricultural districts, and partly by reason 
of the fact that so many have been underbuying for a year 
or more and will be forced to replenish necessities ultimately. 
The holiday buying has not as yet shown much sign of 
activity. The cost of cottons has advanced at a time when 
it appears to be increasing in demand. Woolen prices remain 
firm. Women’s apparel is moving fairly well in a retail way. 
Men’s wear is up to normal of one year ago. Footwear is 
lagging somewhat, the principal demand being for new 
styles. 


Southern States 


ST. LOUIS.—There has been a consistent broadening in 
the distribution of merchandise at wholesale during the 
week, not due to any desire on the part of the retail mer- 
chant to speculate, but rather for the purpose of replenish- 
ing stocks. Orders for dry goods, shoes, men’s furnishings, 
millinery, and ready-to-wear items show a substantial in- 
crease, as compared with those received for immediate de- 
livery a week ago. There has also been a steady increase 
in the placing of orders for Spring delivery. There seems 
to be a strong undercurrent of confidence in all departments. 
More seasonal weather conditions have created greater de- 
mand for heavier grades of apparel, and this, with early 
holiday buying, has greatly aided retail sales. 


Lumber sales have increased since the first of the month, 
yellow pine being particularly active. Prices of it have 
advanced from $1 to $2 a thousand. The hardwood lists, 
however, show little change; firmness is the rule, with a 
nominal advance in price here and there. Flour business 
has shown no improvement during the week, having been 
very unsatasfactory, so far as new business is concerned. 
The orders received were mianly from sources where stocks 
have run low. Buying is scattered, and, as a rule, is for 
moderate lots for immediate shipment. 


The Missouri crop report shows that corn averaged 26.5 
bushels upon 6,759,000 acres, or about 17,000,000 bushels 
short of the 1923 crop. Wheat seeding for the 1925 crop 
has been completed, with the acreage larger than that 
of last year. Milk and egg production have been decreasing 
slowly since September. 


BALTIMORE .—Local industries, with a few exceptions, 
will show substantial profits during the closing months of 
the year, but the exhibit for the twelvemonth will be rather 
unfavorable, in comparison with that of 1923. Local manu- 
facturers generally, however, are making progress, and 
there is no doubt that confidence has been largely restored, 
and on this foundation industrial activity is gradually ex- 
panding. It is believed that the present year of readjust- 
ment will be followed by more prosperous conditions. Dur- 
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ing the week, agricultural districts have reduced consider- 
ably their indebtedness, and banks are now well supplied 
with funds. In the machinery and machinery tool trades 
improvement is steady, and the tone of the hardware mar- 
ket is encouraging. Buying is assuming a broader gauge, 
although there is no inclination toward speculative pur- 
chasing. Dealers’ stocks are light, and manufacturers have 
practically no surplus. The continued favorable weather 
is keeping the building industry well employed. Permits 
for the first ten months of the year exceed those ever issued 
in any single year. Suburban home building has been 
especially active. Industrial construction and road build- 
ing have also been exceptionally large this year. 

The tobacco market is active, as the new crop continues 
to bring good prices. Local furniture factories report a 
decided improvement, and most manufacturers are now 
running full time. Wholesale dry goods houses are in- 
creasing their sales, and more optimism seems to pervade 
this market. There has been a definite improvement with 
oil and refining companies. 


NORFOLK.—Continued mild weather has depressed retail 
business, and reduction sales in Winter wearing apparel 
are now being inaugurated to move merchandise. Jobbers 
of confectionery and holiday goods find that buyers are 
holding back, although there has been no reduction in the 
size of orders already booked, and cancellations have been 
few. The coal market has improved, and coal dumpings are 
heavier than for the same period last year. 

Building has fallen off, and there is but little new work 
in prospect. The recent enactment of a zoning law, affect- 
ing apartment house construction, has caused postponement 
of several proposed structures. The labor situation has im- 
proved, and little unemployment is apparent, except in un- 
skilled and clerical help. The late Fall has helped crops, 
especially cotton, peanuts and corn. Collections are fair. 


COLUMBUS, GA.—But little change has been evident 
in general business conditions in this district during the 
past month. Jobbers of dry goods and notions report in- 
creased volume of sales, though unseasonably warm 
weather continues to retard retail trade in most lines. Fairly 
good sales in hardware and agricultural implements are 
reported. 

Cotton and peanuts are moving slowly, there being a 
tendency to hold these crops for better prices. Manu- 
facturing operations continue fairly steady and labor, for 
the most part, is well employed. Collections have been 
somewhat slow during the last sixty days. 


MEMPHIS.—Continued open weather helps to restrict 
buying of certain lines, but there is an improving tendency 
in trade, and outlook is regarded as favorable. The cotton 
crop is nearly harvested, and marketing has continued free 
at improving prices, which has resulted in betterment of the 
financial situation. Collections have been better, but caution 
is still prevalent on the part of most purchasers. Demand 
for cotton is satisfactory, and the producer is independent 
about selling, since the peak of marketing has passed. 

Groceries are moving normally, but no disposition is shown 
to buy ahead of requirements. Feed dealers and manufac- 
turers are disappointed at the slow demand, caused chiefly 
by the mild weather. Lumber trade reports are more cheer- 
ful, and raw material is being gotten out satisfactorily. 


MUSKOGEE.—General conditions remain about station- 
ary. Retailers in the large cities report some increases 
in volume, but still proportionately quiet, due partly to 
unseasonable weather. In smaller places, business has 
materially improved. Cotton crop in this section has been 
very good, in fact, the best one for three or four years, 
and picking conditions have been ideal. Building oper- 
ations are very quiet, but bank transactions show a good 
increase, and deposits a substantial gain. Collection are 


good. 
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Western States 


CHICAGO.—There has been more snap to retail trade 
this week, low temperatures quickening demand for heavier 
apparel especially. Advance buying of holiday goods is 
broadening the range of inquiries for merchandise, and is 
good for this early in the season. Clothing lines that have 
lagged because of the warm weather now give indications of 
catching up. Underwear, sweaters and other knit goods, 
ready-to-wear of all kinds are prominent in public interest. 
The widening of the retail outlet is reflected in a larger 
ordering at wholesale, and distribution is running ahead of 
that of last year. The same is true of mail order business. 

Buying of steel continues on a liberal scale, and there has 
been an advance of $2 a ton in bars, shapes, plates and track 
materials. Some implement makers have increased their 
operating schedules 10 per cent., and the demand for steel 
from this source is good. Mill operations are at about 7° 
per cent., the highest in six months. Pig iron is active at 
$21 a ton, and a further advance of 50c. is expected. Build- 
ing materials are moving in larger volume than they were 
a year ago. The markets are firm and there has been a 
marking up of prices on some grades of lumber. Brick plants 
will go into the Winter without surplus stocks, despite ful!- 
time operations. Hides are active at a further advance of 
4c. in packer grades. Butter prices have been marked up 
on light receipts and moderate stocks. Groceries, especially 
fancy lines, are in improved demand, because of the approach 
of the Thanksgiving demand. The number of country buyers 
in city markets continues large. Collections are slightly 
ahead of those of a year ago, and are satisfactory. 


CINCINNATI.—Cooler weather has stimulated the move- 
ment of seasonal commodities. Clothing and Winter gar- 
ments are in much better demand, and purchasing of holiday 
gifts is becoming more evident from day to day. House trade 
in the jobbing districts also has benefited by the change in 
weather and road sales share in improvement. Price ad- 
justments have brought an increased demand for percales 
and ginghams, and more interest seems to be displayed in 
woolen dress goods for holiday purposes. 

Manufacturing operations are not being extended to any 
appreciable extent, though inquiries and orders released 
refiect a better sentiment which should result in increased 
production, following the period of inventory. About the 
same schedules are maintained in the furniture trade as 
during previous weeks, operations being approximately up 
to full time with reduced forces. On this basis, manufac- 
turers are ahead from 30 to 60 days. 


CLEVELAND.—There has been no marked development 
in the general business situation during the week, and while 
there has been a noticeable undercurrent of optimism, actual 
improvement has not been very striking. Buying is con- 
fined largely to staple necessaries, and merchants are prone 
to conservatism in placing orders for future deliveries. In 
general, the garment industry is experiencing a good average 
season’s business, the clean-up on Fall and Winter goods 
being weil advanced, although retailers report that late 
arrival of cold weather has left a larger quantity of heavy 
outer garments yet to be moved. 

In the metal industries, buying appears to be more free, 
and shops are increasing output. The volume of building 
construction is about even with that of former years at this 
period, and there is very little new work being undertaken, 
though architects report considerable figuring for early 
Spring. Situation in the hardware, electrical and plumbing 
trades is about normal. 


TOLEDO.—Colder weather and the settlement of the 
political situation have resulted in more active buying in 
practically all lines. There now seems to be a tendency 
to expand stocks a little. Woolen mills are running to 
capacity, and seem to be well sold up. Farm machinery 
houses report increased buying by farmers. 
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There has again been a net increase in the number of 
workers employed, and bank clearances also show a sub- 
stantial gain for the week. Building operations continue to 
be above normal, especially in commercial work. Coal de- 
liveries, while showing some increase, are still considerably 
behind the volume of normal years. Electrical supplies and 
radio goods are in good demand. 


DETROIT.—Local trade conditions have not yet evi- 
denced any substantial change, although a more confident 
attitude is apparent in business circles generally. Colder 
weather has improved retail buying slightly, and more 
interest is being displayed in seasonable merchandise and 
wearing apparel, but the general volume of business is still 
somewhat below normal for this time of the year. 

Factory production has not yet assumed normal propor- 
tions, and employed forces are not being noticeably increased. 
Approaching inventory operations will doubtless retard 
activity to some extent, and no general increase in volume 
of industrial production is anticipated until after the first 
of the year. Building operations still continue quite active. 
Collections have not improved materially. The general 
trade tone is increasingly optimistic, and a gradual better- 
nent of business is confidently anticipated. 


MILWAUKEE.—Some improvement is noticeable in the 
business situation, and there is tangible evidence of orders 
and enterprises going forward since election. Further 
assistance was given by the advance of the season and some 
colder weather. Retail trade responded immediately to 
the few cold days, and this improvement was reflected in 
the trade of jobbers and manufacturers. A few weeks of 
seasonable weather would work wonders for the wearing 
apparel business in all its branches. 

The iron and steel business is quiet, on the whole, al- 
though improving. Automobile manufacturing industry has 
picked up a little, three large factories in this district 
now running nights. Outdoor work continues without in- 
terruption. Building operations are being maintained at 
a record level, and the industry continues on a prosperous 
basis. With reference to labor, there is still some surplus, 
but most of it is common labor, the result of the release 
of farm hands, whose work is drawing to a close. The 
general labor situation, however, is good and apparently 
improving. Collections are better. 


ST. PAUL.—Improvement in general wholesale business 
is quite distinct, and there is a relatively betterment in 
collections. Buying continues in moderate amounts, but 
stocks are not in a good condition, and reordering is fre- 
quent where merchandise has commenced to move. Colder 
weather will also undoubtedly stimulate business and opti- 
mism prevails in trade circles. Road sales in dry goods 
and notions were quite active during the past two weeks, 
and more mail orders were received than at any other 
time this year. Trade has increased slightly in clothing, 
men’s furnishings, hats and caps. There is a continued, 
steady volume in footwear. 


KANSAS CITY.—Business is on a gradual upward trend 
and volume in most lines is ahead of last year’s distribution. 
Collections are good. Women’s wear this Fall was char- 
acterized as fair until two weeks ago, since which time the 
trade has been very dull. Cigars and tobacco have been 
selling better and holiday orders on hand, with business yet 
to come in, should cause the volume to exceed last year’s. 
Rubber footwear has been resting because of fair weather, 
and while jobbers’ and retailers’ stocks are complete they 
would soon be cut down by only a few days of inclement 
weather. Drug business is practically normal. There is a 


continued activity in woolen dress goods, hosiery, knit goods 
and work clothing. Trade is manifesting considerable in- 
terest in tissue ginghams and crepe de chine dress goods for 
Spring delivery. 
activity. 


Holiday items show signs of increasing 





























November 22, 1924 


Pacific States 

SAN FRANCISCO.—Although there were some reports 
of business slowing up during October, there is little evi- 
dence of such a policy now. While certain lines are less 
responsive than others, there is abundant proof now of a 
go-ahead attitude predominating. During the week several 
contracts for new industrial plants were announced, un- 
employment is disappearing, and buying of merchandise 
for the holiday trade is on the increase. Road salesmen 
report a disposition on the part of country merchants to 
stock up, and recent numerous changes in business indicate 
a rising demand for small commercial enterprises. 

More inquiry is being made for country real estate, and 
farm work is progressing rapidly, with increased acreage 
planted to grains. A large sugar beet factory, long idle, is 
to be opened here next season. Building permits for San 
Francisco in ten months increased over $8,000,000 in ex- 
cess of those for the same period for 1923, and similar 
increases are reported in post office receipts and in bank 
clearings. This is also true of other bay cities. 


LOS ANGELES.—Business conditions generally, whole- 
sale and retail, in Southern California have gained added 
strength and confidence with the election settled so very 
promptly and decisively, and the coming of rain at the 
needed time, with promise of more, makes previous esti- 
mates of crop results appear very accurate. 

With everything in its favor, trade is disposed to proceed 
leisurely, temperately, and to avoid over-extension with 
the usuai disappointing recessions. The feeling is that 
there is nothing but solid, steady prosperity in sight. 


PORTLAND.—Optimism prevails in business circles 
generally, and there has been some broadening of demand 
since the election. All indications are for continued im- 
provement as the season progresses. Better weather has 
favored retail trade and holiday buying has started. 

Lumber prices have begun to advance as orders increase 
and production diminishes. Output of West Coast mills in 
the past week was 96,901,837 feet. Orders were booked for 
93,047,759 feet, of which 53 per cent. are for rail delivery. 
Domestic cargo orders amount to 27,828,058 feet and ex- 
port orders 15,983,864 feet. Shipments during the week 
were 81,378,423 feet. Unfilled cargo orders total 211,195,- 
137 feet, a decrease of 20,856,706 feet for the week. 

The wheat market has advanced 10 to 15 cents since the 
election, and local prices are now at the highest point of 
the year. A good volume of both wheat and flour business 
was done by exporters. Winter wheat crop prospects in 
Oregon have improved since the recent rains and if tem- 
peratures are favorable the crop should have a good start. 
Apples are moving out of Oregon at a rapid rate by water 
and rail. A shipment of 110,000 boxes cleared this week by 
refrigerator steamer for England, the largest shipment of 
the season to date. ‘Total exports since the beginning of 
the season have been 557,408 boxes, or within 80,000 boxes 
of the entire exports last season. 


SEATTLE.—The value of merchandise shipped from 
Alaska to Seattle in October dropped $10,000,000 below that 
of September, and nearly that amount below the total of 
October, 1923. The figure is $7,718,000. Record of ship- 
ments by the territory had been about equal to that of the 
year previous until the September total showed an increase 
of $7,000,000 over September, 1923. The large amount of 
canned salmon exported during that month explains the 
October decline in declared exports. The November total 
customarily is around $4,000,000. 

General business improvement is evidenced by all in- 
dustry of this locality. The present spurt is believed to be 
a direct result of watchful waiting for a month or two prior 
to November 4th. All business and industry are confident 
of a continuation of the present volume. 
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Dominion of Canada 


MONTREAL.—The setting in of severe Winter weather 
eaorly in the week has put manufacturers of fur garments 
in a more cheerful frame of mind. Manufacturers of 
mackinaw clothing, heavy knit goods, gloves, mitts and 
similar wearing apparel are also busier and retail sales 
of Winter dry goods, footwear and rubber goods are mov- 
ing in larger volume. There is a normal distribution of 
groceries, but sales are being somewhat retarded by 
constant price revisions upward. During the week sugar 
made further advances, late cables report higher quo- 
tations for Ceylon and Indian teas, and advances have 
also been established in coffees bl local roasters. Reduced 
stocks of salmon have resulted in higher prices. 

The boot and shoe industry is rather quiet, demand for 
leather is comparatively moderate, but there is a fair 
outlet for sole leather in an export way. Quotations in 
this line are very firm, but there has been no advance at 
all proportionate to the increased cost of hides, which have 
gone up about 50 per cent. since last June. Dry goods 
payments are rather behind those of last year at this 
time, and collections, as a whole, are barely fair. While 
the district failure list shows some increase in number, the 
aggregate of liabilities is comparatively light. 

TORONTO.—-Wholesale trade during the week showed 
a slightly improved volume, but payments, while better, 
were not entirely satisfactory. Department stores are 
feeling the effects of holiday buying, and for the same 
reason there was a noticeable pick-up in both wholesale 
and retail jewelry, fancy goods and notions. Implement 
makers are arranging to operate at about 70 per cent. of 
capacity this Winter, although conditions are much better 
than they were a year ago. Some signs of increasing 
activity are evident in the automobile manufacturing in- 
dustry. In the boot and shoe trade a brisker movement 1s 
evident, due to the lower temperatures. Druggists report 
a growing demand for sundries. Trading in groceries is 
well maintained, with travelers finding business a shade 
easier to procure. 

VANCOUVER.—Wholesale trade in all lines is maintain- 
ing its normal volume, and the trend is towards improve- 
ment. Retail trade has been fairly good, and certain back- 
ward lines for which there is not much demand during the 
dry spell have shown more activity of late. A closed sea- 
son has been established for halibut fishing, under treaty 
with the United States, for the rehabilitation of the in- 
dustry. Stocks of halibut are said to be ample to carry 
through the period from November 16 to February 15. 

The lumber industry has not shown any change, a fair 
amount of business has kept the mills going, but margin 
of profits have been small. The shingle industry has not 
been so adversely affected, the market being fairly strong. 





Record of Week’s Failures 


MODERATE increase in number of failures in the 

United States occurred this week, a total of 424 being 
reported. This compares with 405 defaults last week, and 
is exactly the same as the number a year ago. Comparing 
with the returns for that period, decreases are shown in the 
East, the West and on the Pacific Coast, but these changes 
are offset by a large increase in the South. 
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HOLIDAY DEMAND STIMULATES JEWELRY TRADE 





Widening Interest Noticeable in Card Goods and Novelties During the Last Sixty 
Days, but Production of Staples Lags—Prices of Diamonds Advancing 


HE following reports on conditions in the jewelry trade 


have been received from branch offices of R. G. DUN 
& Co.: 


BOSTON.—At the present time the jewelry business is 
becoming active, but as compared with that of last year at 
this period there is a decrease of approximately 15 per cent. 
Up to October 1, business was very dull, especially in in- 
dustrial and in textile centers where the mills and factories 
which principally support their communities were inactive. 
Prices have advanced since last Fall, especially prices of 
diamonds. Most wholesalers and retailers are carrying 
small inventories. A holiday demand is anticipated, which 
will exceed that of last year. It is the opinion that the recent 
industrial expansion which has taken place will reflect on 
the jewelry business in the near future, and an opinion pre- 
vails that there will be a satisfactory demand for merchan- 
dise during the Winter and Spring. Collections are fair. 

PROVIDENCE .—As a whole, manufactures of jewelry 
are below the volume recorded for the January-October 
period in 1923. The first few months of the year, business 
was good, and manufacturers have hopes of a profitable year. 
During the Summer, business was quiet and during the Fall 
buying was confined principally to small amounts. A few 
firms have had an excellent business, particularly those 
making rings, and various lines of pearl jewelry. Enameled 
goods have been moving in fairly large quantities, in spite 
of the fact that the retail trade is not stocking to any great 
extent. Since the first of September most manufacturers 
have been busy, and record output is anticipated between 
now and Christmas. 

The few wholesale houses in this district are confining 
their buying to Christmas requirements, and their orders 
are principally fractions of dozens. Retail stocks are low 
and are being replenished in a moderate way. Collections 
in most branches of the trade are slow, notes and acceptances 
being freely offered. 

PHILADELPHIA.—Jewelry has been in rather poor de- 
mand this year, the sales totals of most manufacturers show- 
ing a loss when compared with those for 1923. Producers 
of novelties are probably the only exception to this general 
statement. With them, sales prior to July 1 were 34 per 
cent. greater than they were during the same period a year 
ago, and since that time sales have gone nearly 40 per cent. 
ahead of the previous year’s total. Dealers in diamond 
mountings have had a good increase in the number of orders 
booked during the last sixty days. 

Prices have shown little fluctuation since the first of the 
year, but are now revealing tendencies toward advancement, 
as many retailers have deferred ordering holiday require- 
ments until the last minute, and the present evidence of a 
strong demand is making the market exceedingly firm. De- 
mand is expected to continue good during the early part of 
1925, but if Christmas shopping is up to the anticipated 
volume, there may be some shortage of supply. 

ST. LOUIS.—Taking the jewelry business as a whole, 
there has been a decline in the volume of production and 
distribution. The output of silver goods has increased, clock 
factories are working at capacity, and many retailers find 
that their sales are running ahead of those of last year, 
especially in novelties; but the lack of interest in many 
staple articles brings the total for the ten months from 10 
to 20 per cent. under the figures recorded in 1923. The 
average annual sale of jewelry in this district is around 
$25,000,000. 


With the exception of diamonds, which are advancing, few 
changes in price quotations have occurred. The market is 
tending toward firmness, however, as retailers’ stocks have 
been nearly depleted for several months and with anything 
like normal holiday buying, there may be difficulty in all 
orders being shipped as promptly as desired. There is at 
present quite a shortage in many grades of railroad watches, 
and some of the novelties are being sold as fast as delivered. 
Staples are in plentiful supply, and jobbers anticipate no 
shortage in this branch of the trade. It is the general belief 
that 1925 will be better for the manufacturer than this year 
was, as the pronounced industrial expansion will doubtless 
show its influence in the jewelry trade. Retailers are in a 
splendid position, it is said, and no failures are anticipated. 


BALTIMORE .—While there is not much jewelry manu- 
factured here, this city is quite an important distributing 
center for a large surrounding territory. During the 
Summer retail sales were fairly large, and since August 
they have been on the increase. There is now a growing 
evidence that business for the year will exceed in volume 
that of 1923, if only by a small margin. Most of the large 
factories manufacturing standard grades of merchandise 
are now running full time, but the majority of them are 
employing only 80 per cent. of their forces. The smaller 
manufacturers are not faring quite so well. 

Wholesalers are carrying sizable stocks, despite the fact 
that some difficulty is being experienced in securing prompt 
shipment of certain staples, due to the policy of manufac- 
turers to restrict production. Medium-priced merchandise 
leads the demand, and at present sales are confined largely 
to watches, rings, necklaces and bracelets. Card jewelry is 
fairly active, and there is a reasonably good demand for 
silverware. Large department stores are recording satis- 
factory sales in jewelry, both in novelties and staple goods. 

Prices have not changed appreciably during the year. 
Last Spring there were a few small declines, but in no case 
did the drop exceed 5 per cent., and present prices are fairly 
well stabilized. White gold is still being used extensively 
as a substitute for platinum, because of the high cost of the 
latter metal. Gold and silver are firm. Diamonds and other 
precious stones are stable, and price fluctuations of con- 
sequence are not anticipated during the remainder of the 
year. Outlook for the holiday season is encouraging. Col- 
lections are below the normal average for this time of the 
vear. 

RICHMOND.—This is not a producing center, and is a 
distributing point for only a limited volume. A few large 
retailers report an increased volume ranging from 10 to 20 
per cent., as compared with that of the first ten months of 
1923. The tone generally, however, is quiet, and, as a whole, 
is said to be hardly on a par with that of the same period a 
year ago. A better demand is expected with the approach 
of the holidays, although each year since the war, the volume 
has not been so great in this line. This is accounted for, in 
a measure, by the fact that the wealthy classes have not 
received such good returns on their investments as formerly, 
and surplus cash has not been so plentiful. Supplies are 
ample, and no price changes are anticipated. 


ATLANTA.—tThe sale of jewelry in this district has been 
much better than it was last year. All the retailers have 
recorded increased sales, many exceeding the totals of 1923 
by as much as 50 per cent. Staples, especially silverware, 
are in good demand, and interest in Swiss watches has con- 
tinued keen throughout the year. Prices are practically the 
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same as they were the first of the year, and no advances 
are anticipated, except in diamonds. Collections are steadily 
improving, and can be classed as satisfactory. Wholesale 
jewelers fell optimistic regarding the future. Retailers are 
buying heavier for Christmas trade than has been the case 
for several years, their chief interest being in silverware, 
watches, diamonds and novelties. 


CHICAGO.—There is more activity in jewelry now in 
response to the approaching holiday demand, which is ex- 
pected to be better than usual, on account of the improve- 
ment in general conditions. Distributors of silverware state 
that sales equal, and in some cases exceed, those of last year, 
with no change in prices. Demand for watches and clocks 
continues to exceed the supply. Clock manufacturers are 
sold out for the balance of the year, and are now booking 
orders for 1925. The situation with watch factories is 
equally strong, their finished product being shipped as fast 
as it is turned out, so that factory shelves are practically 
bare. Collections are satisfactory. 


CINCINNATI.—The jewelry trade has improved during 
the last few weeks. Buyers are in the market in increasing 
numbers and road sales indicate that retailers are releasing 
considerable business, in anticipation of a _ satisfactory 
holiday season. Trade was relatively quiet throughout the 
forepart of the year, and there was a feeling of hesitancy 
prevailing in all branches of the industry. This condition 
has been virtually dispelled, and outleok now seems more 
favorable than for some time. Novelty goods are in popular 
demand. Diamonds, watches and silverware also show in- 
creased activity, in contrast with a continued slow movement 
of card jewelry and other staples. Prices show a tendency 
to advance, and will average slightly higher than those pre- 
vailing a year ago. Some complaint is stilll heard regarding 
collections. 


DETROIT .—The local jewelry trade, like other lines, has 
felt the effect of the recent lull in general business. Un- 
seasonable weather conditions have been largely responsible 
for restricted buying, chiefly in seasonable merchandise, the 
movement of which has been much below normal for this 
time of year. Curtailed factory operations, with resultant 
unemployment have also been responsible for reduced con- 
sumer demand. Much of the jewelry here is sold on the 
instalment plan, at good prices, but aided by extensive 
advertising. Established trade with the larger houses cater- 
ing to the better class of custom, remains about on a par 
with business of a year ago, and prices are well sustained. 
This class of trade holds about a normal volume as a rule. 
Jobbers and wholesalers report a close buying policy on the 
part of their customers. Dealers are well stocked, and ex- 
pect a revived holiday trade to materially lighten their 
shelves. Collections have been dull, and accounts are being 
closely scrutinized. 


MINNEAPOLIS.—A recent increase in sales of jewelry 
is noted, but in comparison with corresponding period last 
year, sales are about even. The increase in demand since 
September 1 has been steady, especially from country dis- 
tricts, and a heavy holiday trade is anticipated. Dealers 
are optimistic regarding the future, and express the opinion 
that total sales for 1924 will surpass those of 1923. Prices 
have not changed greatly this year, and are steady at present. 
Collections in this line have shown considerable improvement 
the last two months. 


SAN FRANCISCO.—Leading jobbers of jewelry report 
sales running ahead of those of last year at this time, with 
buying quite active. Country orders reveal a better feeling 
on the part of the trade generally, there being less of a dis- 
position to buy meagerly. and confidence is felt that there 
will be a good holiday business. Silverware, clocks and 
watches are the most active, with card goods still somewhat 
slow. 
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LOS ANGELES.—Jewelry has not been especially active 
since Spring. The brief spurt of attention accorded it dur- 
ing June was attributable to graduation and wedding gifts; 
since then, the majority of retailers have had difficulty in 
keeping their sales up to last year’s totals. Many, in fact. 
are now from 5 to 10 per cent. behind distribution volume 
in 1923. Prices of staples are practically the same as they 
were the first of the year, but there have been several in- 
creases in the quotations of novelties. 

While the outlook is favorable for a good holiday move- 
ment of merchandise, the general unemployment and the 
failure of crops in many districts will doubtless have their 
influence on all Christmas shopping. The general feeling 
in the trade is one of optimism and every one seems satisfied 
with the outcome of the elections, but are of the opinion that 
the benefits will not be felt before next Spring. Collections 
are poor. 

SEATTLE.—Jewelry has been showing unusual activity 
since the beginning of November. Demand increased im- 
mediately following election, and is now running at a rate 
in excess of any so far this year. Retailers withheld the 
placing of orders until the beginning of the pre-holiday 
season, with the result that manufacturers are flooded with 
orders. Special orders by customers, through retailers, form 
a high percentage of the work which is now being done by 
manufacturers. 

The average volume of retail jewelry business by Seattle 
houses for 1924 has been about equal to that of 1923. One 
or two exceptions show an increase over the 1923 business 
amounting to about 12 per cent. It is freely predicted that 
the present rate of demand will force the general average 
of 1924 slightly ahead of the 1923 volume. The price level 
remains about the same as that of 1923. 

Noo seasonal or faddish demands are outstanding with 
manufacturers. Pendants and charms of the precious metals 
and stones suspended from the neck by silk cord are proving 
popular. Silver plate demand is increasing steadily. Quality 
watches are selling in good volume. Collections have been 
slow for several months, according to reports of wholesalers, 
while retailers have few complaints to make in this regard. 
Credit houses are continuing to do a good volume of business. 
Their collections are fair. 








Dry Goods ‘Trade Revival 
notable revival in the demand for dry goods has taken 
place since the elections. It was intensified this week 
by the advent of wintry weather over a large area, follow- 
ing the mildest Fall in many years, this factor affecting 
wholesalers and retailers principally, and being most notice- 
able in the garment and clothing trades. 

The lower cotton markets compared with those of a year 
ago, and the great curtailment of cotton mill output during 
the year, have increased the confidence of buyers in cotton 
goods prices, and have led to the placing of substantial gray 
goods contracts and a large business for manufacturing pur- 
poses. In New England, the revival has been accompanied 
by wage revisions that have become necessary to meet the 
reductions made in Southern mills some time ago. 

The price movement has been generally upward, owing to 
the rise in raw materials and to the forced necessity of mills 
to decline further business at prices that did not show the 
cost of replacement at the time of sales. Resistance to 
radical advances is already noted in wholesale divisions. 
Raw wool has reached the highest prices of the year and 
jute markets have held very strong, thus forcing high prices 
en burlap and other jute products. 

Holiday trade in many of the department stores has started 
in vigorously, and there has been a distinct increase in the 
call for many of the more staple lines. The increased pur- 
chasing power of Western and Southern buyers is offsetting 
some hesitancy in industrial centers. 
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RATES CONTINUE 


EASY MONEY 


Quotations Advance Slightly from Opening 
Figure, but Vary Little Thereafter 





ONEY on call opened and renewed this week at 2 per 
cent., but in the late trading on Monday the rate ad- 
vanced to 2% per cent. and was maintained at that figure 
up to and including Thursday’s business. Time money was 
quoted at 3 to 34% per cent. for sixty to ninety days, and 
at 3% to 3% per cent. for four, five and six months. Com- 
mercial paper was quoted at 3% to 3% per cent. for the 
best names, and at 3% per cent. for others not so well known. 
The foreign exchange market was irregular this week, 
with a sharp selling movement in the principal rates in the 
early trading. A subsequent recovery, offsetting the earlier 
losses, developed, and thereafter there was a series of irreg- 
ular swings. Demand sterling moved down two points at 
the beginning of the week, but this decline was later replaced 
by a slight net advance, as compared with the closing quo- 
tation last week. French francs lost six points, but this 
recession was subsequently more than made up. A feature 
of the market was the advance in Holland guilders to close 
to parity, the highest point in several years. The rise was 
attributed to government support, in an attempt to put the 
guilder on a gold basis, as well as to the industrial activity 
of the country, which has resulted in a large increase in 
exports. South American rates were strong, with Argentine 
and Uruguay quotations at new high levels for the year. 
Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 








Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks.. 4,62 4.61% 4.63% 4.62 4.62% 4.63 
Sterling, cables... 4.63% 4.615% 4.63% 4.62% 4.63 4.63 
Paris, checks..... §.28 5.22% 5.2 5.23 is 5.26 5.27% 
Paris, cables..... 5.29 5.23% 5.24 5.24% 5.26% 5.28 
Antwerp, checks.. 4.83% 4.80 4,81 4.81 4.824% 4.84% 
Antwerp, cables... 4,841, 4,81 4.82 4,82 4.82% 4.85 
Lire, checks...... 4.32% 4.30% 4.31% 4.32 4.33% 4.34 
Lire, cables...... 4.33% 4.31% 4.32% 4.33 4.34% 4.34% 
Swiss, checks. 19.26 19,26 19,26 19.27 19,27 19,28 
Swiss, cables.... 19,27 19.27% 19.27 19,28 19,29 19.30 
Guilders, checks 40.12 40.07 40.11 40.13 40.14 40.20 
Guilders, cables.. 409.16 40.11 40.15 40.17 40.18 40.23 
Pesetas, checks... 13.61 18.59%, 13.59% 13.60 13.60 13.65 
Pesetas, cables... 13.63 13.61% 13.61%, 18.62 13.62 13.67 
Denmark, checks... 17.57 17.56% 17.53 17.55 17.58 17.62 
Denmark, cables.. 17.61 17.60%, 17.58 17.59 7.60 17.66 
Sweden, checks... 26,79 26.7 26.81 81 26.84 26.83 
Sweden, cables... 26.83 26.83 26.85 56° 85 26.86 26.87 
Norway, checks... 14.77% 14.76 14.77 14.77% 14.80 14,82 
Norway, cables. 14.81% 14.8 14.8 14.81%, 14,82 14.86 
Montreal, demand.100.00 100,00 100.00 100.00 100.05 100.00 
Argentina, ae 1 37.73 37.61 37.87 38.16 38.28 37.90 
Brazil, demand. 11.70 11,89 11.83 11.75 11.55 11.80 
Chili, demand.... 11.453 11,49 11,41 11,42 11, rh 11,45 
Uruguay, demand. 97.09 97.47 98.33 100.20 98.7 98.53 





Money Conditions Elsewhere 


Boston.—There is a feeling that the low point in money rates has 
been reached, though supply is still plentiful and no advances have 
been recorded during the week. Call money is 3 per cent., commer- 
cial money 3% to 4 per cent., and commercial paper is selling more 
freely at 3% to 3% per cent. 


St. Louis.—The increase in commecial activity has not, 
affected the borrowing demand for money. 
supplied with funds. Commercial paper is quoted at from 3 to 3% 
per cent., with other forms of accommodation ranging from 4% to 
5% per cent. Investment demand is good. 


as yet, 
Banks are abundantly 


Baitimore.—Money is cheap, and rates will probably continue low 
in 1925. There will likely be plenty of money available for legitimate 
enterprises, although a reduction in wage scales is predicted during 
the coming year, particularly in textile and shoe industries. The 
present rate at which money is available to carriers is the lowest in 
many years. 


Chicago.—There has been no appreciable expansion of borrowing 
demand since the election. Commercial paper is quoted at 3 to 3% 
per cent., the bulk of the business being at 3% to 3% per cent., and 
a little of each of the extreme figures. Collateral loans are 4% to 
5% per cent.; customers’ over-the-counter loans are 4% to 5% per 
cent. Investment demand is good, and the best of the many new 
issues being floated are meeting with a satisfactory response. 


Kansas City.—There is no apparent change in the money situ- 
ation here. Deposits are heavy, but demand is light. Rates continue 


between 5 and 6 per cent. 
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Cincinnati.—Money was slightly more active during the week, but 
in general easy conditions prevail and funds are ample for all present 
requirements. Rates continue at 4% to 5 per cent. on brokerage 
loans, with other accommodations ranging from 5 to 6 per cent. 


Cleveland.— Banks report funds in easy volume, but rates are firm, 
and demand for loans shows little change. The average run of com- 
mercial paper is easily placed at about 5 per cent., while gilt-edged 
securities command accommodation at a discount. 





Large Gains in Bank Clearings 
ARGE gains in bank clearings over those of a year ago 
are shown by this week’s returns, leading cities of the 
United States reporting the unusually heavy total of $9,124,- 
112,000. This amount is 18.6 per cent. more than that for 
the same period of last year, New York City contributing 
$5,651,000,000 to the aggregate and the outside centers 
$3,473,112,000. The increase at New York City is 21.2 per 
cent., and partly reflects the phenomenal activity on the 
Stock Exchange at higher prices. The gain at the outside 
centers is 14.4 per cent., and sixteen of the twenty cities 
included in the statement show clearings in excess of those 
of a year ago. Especially pronounced increases are reported 

by Minneapolis, Dallas, Philadelphia and Boston. 


























Week Week Per Week Per 

Nov. 20, 1924 Nov. 22, 1923 Cent. Nov. 23. 1922 Cent 
Boston...... $515,372,000 419,855,000 +22.7 $379,115,000 +35.9 
Buffalo..... 52,406,000 52,542,000 — 0.3 47,667,000 + 9.9 
Philadelphia. 955,000,000 435,000,000 +34.5 see eniil 000 +14.5 
Pittsburgh... 169,020,000 160,562,000 + §.3 pani 
Baltimore... 46,388,000 89,263,000 + 8.0 6,7 85 000 +111 
Atlanta..... 79,424,000 67,676,000 +-17.4 56,652,000 +40,2 
Louisville... 35,693,000 31.077,000 +14.9 30,013,000 +18.9 
New Orleans. 68,657,000 71,522,000 — 8&.2 65,587,000 + 4.7 
aE 64,144.000 47,650,000 +34.6 35,853,000 +78,.8 
Chicago..... 693,181,000 633,422,000 -+ 9.4 989,211,000 +17.6 
Detroit...... 154,237,000 155,798,000 — 1.0 123,690,000 + 24.7 
Cleveland... 115,184,000 109,540,000 + 5.2 102,437,000 +12.4 
Cincinnati. 72,431,000 69,649,000 + 4.0 66,932,000 + 8.2 
Minneapolis. , 123,654,000 S29: 71,000 -+-50.7 76,754,000 +61.1 
Kansas City. 161,205,006 144,777,000 +11.3 143,565,000 +12.3 
Omaha...... 42 531, ,000 39,745,000 +- 7.0 41,473,000 + 2.6 
Los Angeles. 164,234,000 162,765,000 + 0.9 118,275,000 +358.9 
San Francisco 192,100,006 172,200,000 + 11.6 155,900,000 +23.2 
Seattle...... 45,3: $9,000 42,992,000 + 5.5 86,245,000 +25.1 
Portland. 42,903,000 43,768 ,000 — 2.0 35,824,000 +19.8 
eee $3,473,112,000 $3,035,174,000 +14.4 $2,703,005,000 ¢ .... 
New York.. 5,651,000,000 4,661,000,000 +21.2 4.104,000,000 +37.7 














1 
Total All... $9,124,112,000 $7,696,174,000 +18.6 $6,807,008,000 7 .... 
Average Daily: 


Noy. to date. $1,547,251,000 $1,275, 763,000 + 21.3 $1,136,755,000 PTT 
October..... 1,357.737,000 1,203, 751. 000 +12.8 1,299,684,000 + 4.5 
Third Quarter 1,267,161,000 1,066,354,000 +19.0 1,132,697, 000 +11.9 
See. Quarter. 1,235,305,000 1,212,643.000 + 1.9 1,172,699,000 + 5. 

First Quarter 1,28: 2°024,000 1,247,097,000 + 2.8 1,085,883,000 +18.1 


+ Percentage not given as Pittsburgh report is omitted. 





Silver Movement and Prices.—pritish exports of silver 
bullion for this year up to November 5, according to Messrs. Pixley & 
Abell, of London, were £3,206,104, of which £2,858,044 went to India 
and £348,060 to China. Last year, for the corresponding period, 
exports were £9,279,316, of which £7,674,216 went to India and 
£1,605,100 to China. Daily prices (per ounce) of bar silver in the 
London and New York markets during the current week follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London, pence. . 334 83% 33h 33% 23 3% 3345 
New York, cents 69 36 69 6914 69 3g 68% 6856 





Reserve Banks’ Assets Increase.— The consolidated state- 
ment of condition of the Federal Reserve banks on November 19 shows 
increases of $9,600,000 in holdings of discounted bills and of $27,100,- 
000 in acceptances purchased in open market, together with a decline 
of $1,300,000 in government securities. Total earning assets rose 
$34,400,000 to $1,099,000,000. 

The consolidated statement of the twelve Federal Reserve banks 
follows: 


RESOURCES : 
IF eh ste biseraseees 
Reserv s*eeseee@eeneeneeeeene ee 
* Bills g MAE Pwhedhobewe 
~ FRR BOB s 2 ce cccosceccs 
ae 0 lk 


LIABILITIES : 
COmEeRs TUNE Bc cccccovevcccececess§ $233,361:000 
Surp lus eseeeeererteeeneensrteneeeeneeneeeeeee 220,915,000 
Total Deposits. . 


Novy. 19, 1924. 
$3,050,818,000 
3,143,229,000 
233,844,000 
1,098,716,000 
5,086,934,000 


Nov. 21, 1923. 
$3,135,456,000 
3,212,881,000 
746,188,000 
1,104,156,000 
5,139,973,000 


$110,103,000 
218,369,000 
1,941,479,000 


rm 
F. R. Bank Notes in Actual Cir..... 1.823.460,000 2'223'074'000 
Total Liabilities................... 5,086,934,000 5.139'973,000 
Ratio of RR EEE EE PRE Ra Seen ae 76.8% 77.1% 
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EXPANSION IN STEEL INDUSTRY 


Increase in Orders and Further Recovery in 
Production—Prices Firmer 


GOME increase in placing of orders for steel is in evidence 

in the Pittsburgh district, but mills are not disposed to 
accept contracts for the next quarter at present prices, 
which are considered too low for reasonable profit, and in 
many cases show losses. While no boom in business is looked 
for here, it is the general impression that a steady and 
healthy improvement is to be expected, and that prices will 
show an upward tendency. Steel ingot production is now 
at the highest point for several months, being close to 70 
per cent. Steel bars have been in fairly good demand, and 
prices are firm. Considerable tonnage has been placed for 
structural material, and several large local projects, in- 
cluding a number of long bridges, will require much steel. 
Prices are firmer. Plates and sheets are stronger, with 
prices showing an advancing tendency. Merchant pipe is in 
steady demand, while oil-well pipe is in better request. Not 
much change is apparent in wire products, as yet. Consider- 
able more activity has been evident in pig iron, and prices 
have been higher, Valley basic being quoted at $19 to $19.50, 
and Bessemer at $20.50 to $21. Old material has shown 
advancing tendencies, heavy melting steel being held by 
dealers at $19.50 to $20, which is considered high when com- 
pared with pig iron. 

Coke production is slightly higher, but the demand is still 
unsatisfactory. Prices are unchanged and are quotable, per 
net ton at ovens, as follows: Spot furnace, $3 to $3.10; spot 
foundry, $4 to $4.50. 











Other Iron and Steel Markets 


Buffalo.—Conditions in iron and steel indicate a firmer tone. 
Blast furnaces are sold well up into the first quarter of 1925 and 
14 out of 22 furnaces are in blast. Prices of pig iron have advanced 
from $19 to $23. Iron and steel mills, while showing a substantial 
increase in orders are very little ahead of the volume of business 
recorded at this time last year. 


Baltimore.—Local steel and tin-plate mills have engaged in ex- 
pansions and increased their facilities. Daily inquiries are more 
numerous, and present outlook is encouraging. Rolling mills and 
tube companies are now running from 65 to 70 per cent. of normal 
schedules, and continued improvement is anticipated during the 
remainder of the year. Betterment is also reflected by the railway 
equipment market. Local rail mills are preparing to increase their 
production to 75 per cent. of normal capacity. Railroads are now 
hauling more freight than ever in their history, and railroad 
equipment buying on a wide scale is expected within the next 
sixty days. 


Chicago.—Steel producers in this district have advanced prices of 
bars, shapes, plates and track materials $2 a ton. No change has 
been made in sheet quotations, although it is said demand is im- 
proving gradually, and a new schedule of prices will be forth- 
coming shortly. Sheet orders are now being taken only if accom- 
panied by specifications. The new prices are: Bars 2.10c., Chicago, 
plates and shapes 2.20c., tie plates 2.35c., spikes 2.90c., and bolts 
3.90c. Demand continues active in all lines. A leading Western 
maker has booked upward of 40,000 tons of rails in the last week. 
Operating schedules are about 70 per cent. of capacity by the 
leading interest, while the principal independent is running almost 
up to its mechanical limits. Pig iron is active at $21 and a further 
advance of 50c. a ton is predicted. 





Car Loadings Still Heavy.— Due to a combination of in- 
fluences, including the election holiday and a decrease in the live 
stock, coal, forest, ore, and coke movements, car loadings for the week 
ended November 8—994,504—were 78,926 less than those for the 
previous week and 41,717 below the total for the same week of last 
year. This was the smallest movement of freight for any week since 
that ineluding the Labor Day holiday. 

Loadings of merchandise and less than carload freight totaled 
252,686 cars, or 2,467 more than in the same week of last year. Mis- 
cellaneous freight loadings totaled 377,255 cars, 39,014 less than in 
the week before, but 13.196 cars more than for the same week a 
year ago. 
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ADVANCE IN HIDES EXTENDED 


All Markets Buoyant, with Supplies Closely 
Sold Up—Calfskins Higher 

BOOM market has continued for all lines of hides. Do- 

mestic packers are kept just as closely sold up as 
formerly, and further sharp advances have ruled. Current 
take-off native steers brought 18%c., heavy Texas 16%c., 
and branded cows and native bulls 13c. In branded steers, 
the New York kosher market discounted Chicago stuck 
throats on sales in New York of butt brands up to 16%%c., 
which is a basis of 17c. for Chicago butts. Heavy Texas and 
New York kosher Colorados brought 15%c., which was the 
last price secured in Chicago. 

Country hides are strengthening, along with packers. 
Last trading in extremes was at 15c. and in buffs at 13c. 
Higher prices are now asked. 

The foreign markets are also all strong, and rapidly ad- 
vancing. River Plate frigorificos are scoring sharp increases 
on each successive sale, with late trading in Argentine steers 
up to $48, an equivalent of 19%c. c. & f., sight credit, while 
Uruguays brought $52, equal to 21%c. Common varieties of 
Latin-American dry hides are in brisk demand, and closely 
sold up to latest receipts. Bogota descriptions brought up 
to 23c. on a sale of Hondas, while coast Colombians also 
sharply advanced, with trading in Savanillas up to 2lc. 

Calfskins are also strong, with a continued unsatisfied 
demand for lightweights. New York City’s are closely sold 
up, with trading in 5 to 7 pounds at up to $2.25, including 
some 4 to 5 pounds at as high as $1.90. All weights together 
last brought $2.20, $2.55 and $3.40. Further sizable trading 
occurred in Chicago packer October calf at 24c. 








Activity and Strength in Leather 


ALES of scoured oak and union trim backs and sides, 
which previously ranged around 5,000 and occasionally 

up to 10,000 in individual purchases, have increased, and 
numerous transactions running from 10,000 to 20,000 are 
reported. Offal is sharing in the much more active market 
prevailing, and comprised a good part of the recent big move- 
ment by one tanner of sole, offal and belting. Large pro- 
ducers report conditions very strong, and they are excep- 
tionally closely sold up and ahead on oak bellies and heads. 
Single oak shoulders have also been doing much better. 
Heavyweight single oak shoulders in best quality and trim 
have been bringing up to 30c. to 3lc. with large tanners, 
and for special purposes some small sales “have been made 
at as much as 32c. 

Belting butts are stronger and more active, having shared 
quite liberally in heavy trading reported in Philadelphia. 
Sales involved numerous lots of 4,000, 5,000 and up to 10,000 
rough butts, mostly at 60c., and up to 61c. for choicest tan- 
nages and weights, basis No. 1’s. Big tanners quote No. 2 
at 59c. and No. 3 butts at 53c. Certain weights have not 
shared in the demand and have accumulated to some extent, 
the call still centering on heavy and extra light butts. 

In upper leather, many lines have shown improvement, 
but some descriptions are still relatively slow. Side upper 
and calfskins are both active in light brown and tan shades. 
Anything in these lines is quickly salable, with tanners com- 
plaining of inadequate receipts from the tanneries to satisfy 
customers. Big spread mahogany sides are also selling well, 
and advances lately announced are being met. Large tan- 
ners are strong at latest advances, which, on large spread 
sides, averaging about 21% feet, registered a 2c. increase. 
Starting with B grade, new lists of 27c., 25c. and 20c. for 
the four selections are firmly adhered to. Patent leather is 
still quiet, and glazed kid fails to share in the improvement 
in other varieties. Sheep leather of all descriptions con- 
tinues very active and strong, with an advancing tendency. 
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ACTIVE \BUYING OF TEXTILES 
General Dry Goods Lines Show a Broadened 
Demand at Wholesale and Retail 


‘TTHE increased confidence throughout the country has 

brought on an active business in primary cotton goods 
markets, and has led to a very broad demand for other tex- 
tiles at wholesale and retail. Cold weather has increased 
demand for clothing and garments, and will assist in stim- 
ulating the placing of advance business for Spring and 
Summer made-up lines. 

Distribution has quickened most noticeably in the garment 
and men’s wear clothing divisions at retail. More activity 
is noted in holiday lines in several directions, the tendency 
being to make earlier provision than is customary in some 
sections. Signs of more movement in retail channels are 
noted in Western and Southern centers, and through cata- 
logue and chain distributing organizations. Consumption in 
some of the industrial centers is better, but is still sub- 
normal. 

Production is increasing steadily. In New England, 
notices of additional wage reductions have been posted, this 
time in Maine and New Hampshire mills principally. Fall 
River and New Bedford manufacturers are also discussing 
wage matters, but have taken no action looking toward re- 
ductions. 

There has been some improvement in the inquiry for cotton 
goods for export. South American and West Indian markets 
have bought moderately, and some inquiries are in from the 
Near East. Imports of cotton goods are 10 per cent. less in 
yardage than those of a year ago. 





——__ —— __ ee 


Higher Dry Goods Prices 

GALES of nearly 1,000,000 pieces of print cloth yarn goods 

and sheetings last week served to stiffen prices and sus- 
tain many advances recently made. There has been a 
decided buying movement in percales, stimulated by low 
prices and Spring dating. Ginghams are in steadier demand, 
and low prices were withdrawn by one Southern producer. 
Bleached cottons and wide sheetings are more active. More 
business is passing in novelty wash fabrics for Spring. 
Denims were advanced %c. a yard, and sales were made 
for delivery in the first quarter of next year. 

The rising prices for wool in foreign and domestic markets 
are forcing greater firmness among wool goods agents and 
manufacturers. The advent of wintry weather has broken 
the dulness in retail and wholesale markets, and the outlook 
for wools is better. Wool blankets moved more freely this 
week. Fine dress goods continue to sell well. Some Spring 
lines have been sold up and withdrawn. 

Demand for silk crepes and printed specialties for Spring 
foreshadow a great confidence in Spring business. The 
current movement is large enough to clean up many stocks 
that had moved slowly. Novelties hold a very important 
place, and rayon decorated goods are very active. 

Some of the large Southern-made lines of heavy knit 
underwear for Fall, 1925, have been opened at prices from 
10 to 12% per cent. under the prices named at the inception 
of the last Fall season. Some houses have advanced their 
Spring lines. The business offered is in fair volume only. 





Increased Shoe Business Reported.—-Large New Eng- 
land shoe producers are doing a considerably increased business with 
big retailers and wholesalers, and higher prices are being obtained, 
ranging from Sc. to 15c. per pair. The majority of the big manu- 
facturers in the East have experienced especial improvement since 
the election, finding trade much easier to negotiate and prices much 
more in line with costs. Such traveling salesmen as are returning 
from recent trips note that smal] stocks are the rule throughout the 
country. Locally, colder weather is expected to stimulate business. 
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COTTON PRICE TREND DOWNWARD 





Market Reaches Lower Level on Liquidation— 
Official Crop Report Issued 

HERE was a decidedly irregular movement of prices on 

' the local cotton market this week, but the main trend 
was in a downward direction. This is evidenced by the fact 
that quotations for futures at the close on Thursday aver- 
aged about $3 a bale below the final figures on the preceding 
Saturday. At the outset this week, there was a break of 
about $3.50, the impression being that the previous buying, 
which had raised prices sharply, had been overdone. In any 
event, there was heavy liquidation by prominent operators, 
this selling being largely in the nature of profit-taking. On 
the decline, trade buying developed, and during the next 
session there was a partial recovery. The trade demand at 
this time attracted special attention, but around mid-week 
another decline set in, there being a renewal of liquidation. 
The downward trend of prices was continued during Thurs- 
day’s trading, there evidently being a disposition to even up 
before the issuance of the official crop report on Friday. 
Several private crop estimates were issued during the week 
and these varied rather widely, one of them being as high 
as 13,300,000 bales. When the government report appeared 
on Friday, it indicated a yield of 12,992,900 bales, which was 
closely in line with expectations. 


Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Ae 24.58 24.03 24.26 24.08 23.98 23.66 
Ere 24.80 24,25 44.45 24.30 24.20 23.86 
DS ; 2% bee8 ee 25.10 24.61 24.80 24.65 24.55 24,21 
Pay eee 25.40 241.98 25.13 24.95 24.85 24.55 
ape ap rape 25.20 24.78 4.94 24.81 24.80 24.58 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
Nov, 14 Nov. 15 Nov. 17 Nov. 18 Nov. 19 Noy. 20 
New Orleans, cents.... 24.65 24.70 24.20 24.50 24.40 24.25 
New York, cents....... 24.80 24.85 24.30 24.50 24.35 24.20 
Savannah, cents....... 24.88 24.90 %4.30 24.53 4.338 24.2 
Galveston, cents....... 24.70 24.80 24.25 24.45 24.30 24.20 
Memphis, cents........ 24.00 24.00 4.00 24.00 24.00 24.00 
BeOTeOen. GUREBccccccccs 24.63 24.63 24.13 24.25 24.13 24.25 
Augusta, cents........ 24.56 24.63 24.06 24.31 24.13 24.00 
Houston, cents........ 24.75 24.85 24.30 24.55 294.40 24.30 
Little Rock, cents..... 24.12 24.12 23.62 23.75 23.90 23.50 
St. Louis, cents....... 24.00 24.00 24.00 24.00 24.00 24.00 
NN, “GBB on cccdess _. ot eee 23.20 23.45 23.25 23.15 
Philadelphia, cents.... 24.95 25.05 27.10 24.55 24.75 24.60 
I es ey: Bekele. Jeneee’ tte. dere sheen ° 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to November 14, according to statistics com- 
piled by The Financial Chronicle, 6,269,649 bales of cotton came into 
sight, against 5,402,907 bales last year. Takings by Northern spinners 
for the crop year to November 14 were 495,900 bales, compared with 
592.966 bales last year. Last week’s exports to Great Britain and 
the Continent were 201,630 bales, against 284,424 bales last year. 
From the opening of the crop season on August 1 to November 14, such 
exports were 2,413,320 bales, against 2,131,105 bales during the corre- 
sponding period of last year. 





Notes of Textile Markets 
Sales of percales this week by the largest producer were the heaviest 
made in a single week this year, and the demand came from all over 
the country. 


Some Spring lines of knit underwear were advanced 25c. a dozen 
this week. Large hosiery mills are more fully sold ahead than at any 
time this year. 


Wide sheeting prices were continued without change for Spring 
delivery by the large houses, and more buying has been going on for 
delivery in the first quarter of next year. 


Sales of 300,000 pieces of print cloth yarn goods were reported at 
Fall River last week, the largest volume sold in any week this year. 
In the New York markets, sales reached 500,000 pieces. 


Wage reductions become effective in Maine cotton mills on Monday, 
the new schedules being 10 per cent. lower. At a meeting of Fall 


River manufacturers no action was taken on the wage question, owing 
to an inability to agree on a reduction. 
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PRONOUNCED STRENGTH IN CORN 





New High Prices for the Season, Largely on 
Speculative Short Covering 


(CCOBS assumed leadership of the grain markets this week, 

with a rapid advance to new high levels for the season 
for the May and July deliveries. Heavy covering by shorts, 
much of it credited to a local cash interest, combined with 
a broad speculative demand, were the principal factors in 
the movement. Strength in cash corn and disappointing 
husking returns from the surplus States also had consider- 
able influence. Country offerings of corn are extremely 
light and receivers do not expect much increase in the move- 
ment for a week or so, when they think there will be a good 


run. Receipts in the West are much smaller than those of 
a year ago. Generally seasonable weather prevails over the 
belt. 


Cash corn is in good demand, with prices higher. 

Wheat started with a lower trend, but there was good 
buying on the decline and recovery was rapid. There has 
been a much lighter primary movement, except at Duluth, 
where there is a big run. The demand for lake boats, except 
for Winter storage, has almost disappeared; but Duluth is 
still shipping freely, and there has been a good export busi- 
ness lately in Duluth Spring wheat. Local cash trade is 
quiet, with moderate receipts. Milling demand is not at all 
urgent. The Canadian visible had a large increase, but the 
total supply is still a little smaller than that of a year ago. 
The movement to the Gulf continues liberal. 

The strength of corn has stimulated moderate buying of 
oats, and there is some support on account of the light 
receipts. Shipping demand is not active, although Eastern 
stocks are said to be light. 

Provisions have held well this week, in spite of a weak hog 
market. Lard has been in especially good demand, and at 
one time advanced sharply. Cash trade continues satisfac- 
tory. Packers are credited with buying lard. 


Daily closing quotations of wheat options in the Chicago 
market follow: 
Sat. 


Mon. Tues. Wed. Thurs. Fri. 
ae ee 1,54 1.53% 1.53 1.51% 1,495 1,49 
ag 61% 160% 1e0% 159% 11878 1157 
 cdka sees 1.41 1.40% 1.405 1.89% 1.89% 1.39% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 

es eee 1.13 1,14 1.15 4, 1,18 1.16% 1.12% 

ee crore 18% 119% 1.22% 1.23 1.21%, 1,19% 
MP ckasaevs 1.18% 1.20 1.23 1.23% 1.22% 1.20 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri 
a 53 \, 531, 54 53 % 53 525% 
May Sevenwe-s 58 4 58 iz te 59> 8% 58 
Me ‘veenswes 56% 58 7% 57% 57% 5714 56 
Daily closing quotations of rye options in the Chicago 
market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
“iagene eer aCee, 1.36%; 1.36% 1.37 1.36 1.337 1.331, 
~~ sain she 11381, 1.38% rast 1.37% 35% 1.35% 
en aaa 1.2544 1.24% 1.24% 1.25 Sa: dancue 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 








——-Wheat———_,,__ Flour. —————-Corn 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Friday .....-.. 1,859,000 1,645,000 108,000 GG. eedéuc 
Saturday ry 2,217,000 562,000 23,000 $14,000 nd tae 
Monday ...... 2,147,000 342,000 19,000 606,000 aia a 
Tuesday ..... 2,225,000 1,119,000 97,000 132,000 =... eee 
Wednesday 1,836,000 401,000 75,000 447,000... ss es 
Thursday 1,947,000 397,000 21,000 S45,.G00 escccs 
Pete 12,291,000 4,466,000 343,000 2,992,000 hts ee 

ge Ry 75 $,549,000 3,743,000 282.000 5,758,000  ....6- 





Memphis.—Money is in normal demand, with rates unchanged. 
Many loans have been liquidated during the week, as cotton is selling 
freely. 
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13 
STOCK MARKET BROADLY ACTIVE 





Further Advances Carry Prices to High Records 
on Heaviest Trading in Years 

THE dealings on the Stock Exchange this week were on 

the most active scale in many years and, with the great 
demand for securities of practically all kinds, there was an 
advance that brought quotations, on the average, to record 
high levels. While neither the industrial nor the railroad 
stocks surpassed their previous high levels as individual 
groups, it was in the combination of both that the highest 
point was surpassed. In preceding years, in upward move- 
ments in the stock market, it has so happened that at times 
when the industrial issues were soaring the railroad shares 
were participants in the rise in only a minor degree, and 
the same was true of the industrials in the periods when 
the carrier group was in the ascendency. In the present up- 
swing, however, the railroads have vied with the industrials 
in market supremacy, and there were days during this week 
when the strength of the first-named group of issues was 
the outstanding feature. The breadth of the demand for 
securities was indicated by the establishment of new high 
records for the number of issues traded in daily, and among 
the latter were many stocks that have seldom appeared in 
the dealings. The sales were far beyond the two-million- 
share mark on several of the early days of the week, and 
exceeded in volume those of any period in the last five years. 

There were occasions when profit-taking caused prices to 
recede from their high levels, but the reactions were very 
slight, considering the extent of the advance, and the lower 
levels were taken advantage of in many instances for further 
buying. One of the features of the trading was the move- 
ment in United States Steel shares, which advanced to the 
highest price in seven years. Among the other important 
industrials reaching new high records for the year were 
American Can, International Combustion Engineering, 
International Harvester, Mack Truck, Nash Motors, North 
American, Pullman Company, Radio Corporation, and Re- 
plogle Steel, while among the rails practically all the lower- 
priced issues and many of the investment shares were at 
their best prices since the beginning of the year. 

The bond market did not participate to any great extent 
in the rise in the shares department; in fact, there was a 
considerable amount of profit-taking among the more spec- 
ulative bonds that have risen so sharply of late. 

The daily average closing quotations of sixty railway, ten 


industrial and five traction and gas stocks are appended: 
Last Year 


Sat. Mon. Tues. Wed. Thurs. Fri. 
is BBS 0 6o8 68.98 77.39 77.91 78.66 78.75 79.49 79.38 
ye 74.43 89.25 89.30 89.85 89,82 89,84 89.09 
G. & T 70.02 78.45 79.67 80.22 80.32 80.67 80.20 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 






































Week Ending -—-Stocks——————-Shares-—, — —-- Bond s-——--—— 
Nov. 21, 1924 This Week. Last Year. This Week. Last Year. 
Saturday .... 729,600 414,300 $10,644,000 $5,325. 
Mendes” feanes 1,714,800 907,200 17,576,000 9,820, 
Tuesday ..... 2,259,6 918,000 17,234,000 11,460,000 
Wednesday . 2,358,600 1,372,000 20.785,000 9,445,000 
Thursday | : 2,586,6 1,560,800 18,657,000 9,370,000 
Friday ....... 2,212,300 1,015,500 22,223,000 9,625, 
TEs vices 11,830.900 6,187,800 $107,119,000 $55,045,000 





Improvement in Lumber Trade.— As a result of the 
steadily increasing buying of yellow pine during the last few weeks, 
at a time when mills were not heavily stocked, the supplies on hand 
at mills now not covered by orders are probably at the lowest point 
of any period since the end of last January. Production is still being 
favored by weather conditions, however, and the even balance between 
producing and consuming ends is expected to be preserved, although 
it is necessary at times to refuse orders when specifications are too 
rigidly limited. Improvement has been noted in virtually all woods, 
and this is the first week in the last few months when such a state- 
ment could be made. Railroads are coming into the market after a 
protracted absence. Ample shipping facilities are helping greatly te 
continue the more active movement.—The Lumber Manufacturer and 
Dealer, St. Louis, Mo. 






































York, unless otherwise’ ace WHOLESALE QUOTATIONS OF COMMODITIES _ Corrected. sac 
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ARTICLE This Week | Last Year | | ARTICLE y 
APPLE —_—_—__——. | | is This Week Last Year ARTICLE This Week| Last Year 
S: Common...... bbl.j|+ 3.00 | BOD |] Gamer oe cicsccceee., 18 | az || an 
Fancy eereee eeeeeeeee “i+ 7.00 | 7.00 | Prusslate potash, yelios ~ t ; | os 2 fo fe * | 13% 
BEANS: Marrow, 1 11, . potash, yellow 1 5 . apm edad 7 
mal 8: M arrow, ch. 00 Ib} 32.00 | 10.75 | | i ~% catgll? ry tel Pe | Petroleum, cr., at well.bbl 2.75 2.358 
Red kidney, choice.. “© “|— 9.00 | 7.90 ‘PRR ETLIZERS: | | Ges'e deliv. .gal 13 14 
White, kidney. choice“ “| 10.25 | ¢/1.. |/ Bones, ground. steamed | | i oe ae eh se = 15% 
am bd > « 
BUILDING MATERIAL: - | POS GS Dacscsceses * 34 5 
Brick, Hud. K.. com...1000} 15.00 | 17.00 || Murince Bote icaso;.:ton; 28.00 | 21.00 |) Paratfine, 903° spec. ge. “| 33 | 38 
— i a a | (ues | les || Sulphate, ammonia, do- 42%; 2.40 | gosin, frst run.......° 5 43 @ 
Lath, Hastern spruce.1000 7.50 | 8.25 || mestie f.0.b. works * ‘ 2.70 | 29 Soya- nb, tk., coast 
Lime, f.0.b. fty..200 ib bbl} 1.90 | —_1.990 || Sul. potash, ba, 90% sal” 45:85 534 || prompt ..... ee ececees + 11% 10 
Shingles, Cyp.Pr.No.1..1000/ 13.00 | 13.00 | |BLOUK: Spring Pat.198 lbs 8:00 | “6100 || Refined. Spot..... 000. + 14%) 11 
Red Cedar, clear,....1000 4.760 4.61 Winter, Soft Straights 7.50 4.75 ||PAINTS: Litharge, Am.. .1b| 11y) 10.40 
BURLAP, a0 %6-08.-60- in. ydJ— 10.70 7.95 Bancy Minn. Family.. 9.25 itn Ochre, French......... ‘*|| S| 2 
| iting apleangt —_ 9,20) 6.63 yg ag 2k bu — a em 1,24 Se 8, White, Am. . .100 a TT y| 1.25 
, yellow..... 1.39%) 02 % ea can.... 4i% oy 
OAL: f.0.b. Mines.....ton|__|__|| Garay No Z Zellow.---. "1 1.89%) 1/029;|| ed Lend, Aimerieaa.... «| 12%! 10.99 
Pool 1 1 (N, r Een atten es Ad $3.00-$3.25 1 Dect 0. Ptidnhebseec — 1.41%) 78h White Lead in Oil... “ 15 ¥4| 11,85 
Pool 34 (High Vol, St.) “ 1.50- 1.75 | Barley, % Romeeae "7 1.04 | 75 Ga éevens 20 5% 
Antienaiine || See Re hanno nan ol ¢ 5s | 1.50 ay 100 | r% | as 
Stove (Independent).... “ 10.00-10.50 ’ Mi "te 7 “To | PP. BB... | : 
| ee rhe eee AS di %.50-10.25 fd Midway, ship... .lb 11%) 10% F. we R. ahasane os) 9% | 9% 
Pea (Independent)..... “ 5.50- 6.00 | Pack icago Al PAPER: News roll..100 Ibs) 3-65 | —4.00 
Stove (Company)...... “ 8.75- 9.50 No, 1 Tessa, nuve-;--Wb+ 638, | —#18%4// Book, 8. B&O... 1 7.25 
ae |e AD 
* v x a 0—ti“(ié‘“‘SCW ees ets ee ° ° ee er erat eters I ee 
cree ee eet S| Senntiod ates native..... “ 16” 12 || Boa rds, ch BE peeneee {la 57.50 
COFFER, No. 7 Bio... ay — 2214) 11 eee ee soeee ft 13 7%]| 1 a .. “| 55.00 61.00 
Santos No. 4.. “|— 27 14y,| Country No. 1 steers. : le a8 | 8 "|| Sulphite, Dom. bi. /166 ‘Ibs| ~i | 4.80 
COTTON GOODS: | No. 1 extremes..322522 «/f 45 15% Old Paper Ni No, 1 Mix. 100*!/ 9.00 | 70,00 
ae sheet'gs, stand..yd + 15% oo re eo ‘i 4 15 10 hag hence wl sae 
Wide Pinan nd ng 10-4... #s 65 65 i No. l Calfsking........ $6) 17 19 PBAS: Scotch, ‘GQiimn. 100 "a rr i ‘.25 
Bleached sheetings, st.. ‘ 19 19 || Chicago City calfskins.. *‘ 238 Te oz}, 118.00 | 116.00 
Brown sbicctings, @ 7a: ie 14% Toe Ninipi prime ‘24 34 54 ||PROVISIONS, Chicago: | | 
Brown drills, pepper a 17 183g, Union backs, t.r., Ib.. ‘* 41 | 36 ay gives sora se ~ 15.05 af an 
Staple ginghams....... “ 10% 19 “|| Scoured oak-backs, No, i ‘ 49 ti | 31200 ap 
vo ~* cloths, 38% ==. DY 103; Ly Butts, Bo. ‘1, light “ 60 60 fo eens peveee bal; 10-50 | - 
ee#eeeve ee > 07 ° . ae F :s , sé ‘6 > > ” 
Hose, belting duck. . oe 42-44 4 3 452%) —— Hemlock, b, ty Saags + > ay hall “||— es Ot a 
DAIRY: Fm Meg te .-per M ft 40.50 | 40.00 || Hams, N.Y., big, in tes. “| 18 16% 
utter, creamery, extra..Ibi- 431, 52 ‘enawanda W Pine | Tallow, N. ¥., ap. loose “‘||+ 9% 7% 
Cheese. N. Y.. Beech spl.“ 31” o2 No. 1 barn, 1x4” “* «+ « 67.00 | 83.00 ||RICE: Dom. Fey. | . > : 
: , ’ ne 2 27 | FAS (Qtd. Wh. Oak, | m. Fey. head.. 4 i 
Cheese N.Y. fi. held epec 22 ey oe | Blue Rose, choice...... * 6 5 
Eggs nearby, fancy... .doz. 81 8i || pig “Pi.” Wit “Oak + 150.00 155.00 Foreign, Saigon No, 1 * 3.7 2. 
Fresh gathered firsts... “/+ 53 50 || “47a - a po RUBBBR: Up-river, fine “|\+ 3 24 
DRIED FRUITS: || #AS Pi.’ Red’ “Gum + 107.00 | 120.00 || Plan, ist Latex er “lt | 34% 28% 
Apples, evap., choice...lb 13% 11 || 4/4’ ee cs ad ie 1 SALT: 200 Ib. sack... ‘sack || 2.05 oese 
Apricots, choice 1924.. 17 10%/| FAS Pp ss cc cel tT 002200 | 95.00 T FI 
Citron, fcy. 10-lb. boxes “ 34 43 *|| RAS Poplar, Als + 110.00 | 130.00 ||SAUT FISH: 
Currants, cleaned...... ‘ 13 15 | FAS Aad 4/4 4j4” ay ae 135-20 | 120.00 —_—— wpetineed fat bbl 26.00 24.00 
TL eeeiesegts me See e's = S | strc, and Banks.-i00 thei) = 7-08 | 9-00 
dard. ee > eeeeeeeeee — Gs 6s 140.00 z na, let os . oO 
io “40-50, 25- °% °% | FAS Chestnut, 4/4” + 110/00) 128/00 || Japan, Fu.,"No. 1, Sinshiu art i 
ST achhepbeesss es 11 104%, | FAS, Cypress, 4/4” | | SPICES: Mace..........1b||t 59 
Raisins Mal. 4-cr oh aE se 2 r 29 (old grades). ee 46 6466 “i 90.00 103.00 Cloves, Zanzibar. ao’ wh + + 35 
Cal. stand. loose mus 7 5 . “9y,|| No, 1 Com. Mahog., | Nutmegs, 1058-1108.... * 5 27 
ay OE Sl  wetceninins “180.00 | 180.00 | Ginger, Cochin........ ‘|/+ 24% 19 
DRUGS & CHEMICALS: || FAS H. Maple, 4/4” “| 100,00 | 105,00 || Pepper, Lampong, black ‘‘|| 118 11 
er ges USF. bbls. Ib 35 32 | Adirondack Spruce, | wtaes| t. {ingapore, v white ‘ | Ox +4 # 
c ce Cc, eg " 12 fe es a he eeerene ’ 7 g 0 i 46, sé 
ee G@iee..c....% ar 3-36 || No. 1 Com. ¥, | | 00 |/SUGAR: Cent. 96°. ..160 “Hit 5.90 7.27 
Citric, domestic...... “ 46 49 | Boards 1x4”,.... ‘* ‘* * 47.75 | 51.00 Fine gran., in bbls. ‘ eT (615 8,95 
Muriatic, 18’......100 ‘‘ 90 90 “ans Leaf we = ge a: Formosa, fair.... ‘ 20 19 
Nitric, Gr eassecesece - 5% = on| imbers 9 x12” 6 4ee 50.00 56.00 B Ce eeeeesesseseces ** 32 30 
Oxalic ET ee eee oe 66 91% 12% | FAS Bassw'd, - 4 ‘ ‘ \+ 90.00 2, Japan, Woccectectovce sé He e 
| & e ee 9 8 Beene Bn oe ae ee eeeeeeeeesne = 0 
Sul So reetos +|_ 10% 5a || bers. 12x12”.... “| 3409| ||... || Hyson, low........0c0. 21 18 
Tartaric i, .... ss 29 3214) Cal wood 1 V ts ee ied Fir sts eceeseeeeeeeeeeeas es 3 37 
Alcohol, 100 prt. U.S.P. gal) 4.93 4.78 °° || - x6"... — 34.50 / 44.50 ||TOBACOO, L’ville ’23 ¢ 
wood, 95 p. «.. 68 93 a ae a Burley Red—Com., skt. || ae 14 
*! Genst. form 5... © 541% 50%, || pDFied Roofers, 6 + 32.00] 31.50 || Common ..... soeene “h Iu 18 
Alum, lump............ Ib 3% 3 i, | Plywood, 3-ply %& inch: | | er os ee 22 24 
y weed ogg Ae ESTE 13 917|| Birch, B Grade, GIs | 100.00; 100.00 || Fine .............. 7 30 40 
Arsenic, white......... “ 7 14 "|| Std. Oak, AAGrade : Burley—colory——Common ‘‘|| 18 29 
Balsam, ; Copaiba, ‘ype . os a7 lcs a | 170.00 | 170.00 pMedium | oes 2s. “ll 22 oT 
r *eeeseeeeve a | 9 
Bes eaegeptaiga abet + ee \o || Pig iron: No, 2X, Ph, ton)-+ 23.26 | 22.64 Galea DEBS: Cabbage bbl} It ze 3°88 
Beeswax, African. crude * 26 ‘07 || basic, valley furnace “ 19.00 | 20.00 Potatoes, DOW «ove ee. Al 2.50 4.00 
“ ve 44 40 | Bessemer, Pittsburgh ‘| 22.26 | 24,26 Turnips, rutabagas . el! 1.25 1.75 
Bi-carb’te te soda. Am. 100 “ 2.2 9.95 || gray forge, Pittsb “i+ 20.76 | 29.96 tars | sai 
Bleaching powder, over || No. 2 Cinc’l...... “+ 22.05 | 23.05 ||WOOL, Boston: | | 
DD  anedhe danas --100 * 1.90 195 || Billets, ‘Desseener, Pgh. “| 35.50 40.00 Aver, 98 quot..... seeeelbii+ 91.25 74.82 
Borax, crystal, in bbl.. ‘ 4y ““54,|| forging, Pittsburgh... | 40:50 45.09 ||Ohio & Pa., Fleeces: | 
Brimstone, crude dom...ton} 18.00 °| 18.00 || ,@pem-hearth, Phila.... *) 41.17 45.17 || Delaine Unwashed...... * 63 54 
Calomel, American......Ib 1.29 195 | Wire rods, eye ya - 45.00 51.00 Half-Blood Combing.... sll 62 53 
amphor, domestic..... ° So 93 O-h, rails, hy., “| 43.00 43.00 | Half-Blood ee" ‘ei 55 46 
——— soap, pure white “ 0114 511,|| ion bars, ref., ‘Phil. 100 Ib 2.32 2.67 | Common and Braid. - “| 50 32 
Castor Oil, No. 1...... “ zig 134|| Iron bars, Chi | 2.10 2. ||Mich, & N. Y. Fleeces: 1] 
Caustic soda 76%...100 “ 3.10 3 99 *|| Steel bars, Pittsb.... ‘* ‘| 2.00 | 2.40 || Delaine Unwashed...... “| 58 50 
Chlorate potash........ 4s "7 “-“~,,|| Tank plates, Pittsb.. ‘* ‘| 1,80 2:50 || Half-Blood a egal | 60 | 52 
Chloroform _“ 35 35 +|| Beams, Pittsburgh... “ “| 2.00 2.50 | ant toes Clothing.... ‘|| 47 43 
Cocaine, Hydrochlo ride.. "6s 7 00 7.00 ||Sheets, black, No, 28 z Wis., Mo. & N. E.: 1] 
Gocoa Butter, bulk. le. Sees ‘opy,|| Pittsburgh '...... "9 Soe | sa5 | en mI 58 51 
Codliver Oil, Norway. . bb! + 26.50 ‘2 26 00 al & Wire Nails, Pittsb. 2.45 3.00 | Quarter-Blood eereesere aos | 57 46 
Cream tartar, 99%...... Ib 21 Y, ‘o4 || Barb Wire, galvanized, | || Southern Fleeces: | 
Epsom Salts........ 100 ** 2.00 “ 2.90 || ,rittsburgh ........ 7“ 3.45 3.80 | Ordinary Mediums. TT TT oe | 57 | 42 
Formaldehyde ......... “ 9 "11 ~+|| Galv. Sh’ts No, 28, Pitis “| 4.60 5.00 ||Ky.. W. Va., ete: | | 
Glycerine, ©. P.. in bulk “ 19 16% _ Coke Conn’ville, oven. . ton! | ‘eighths Blood Unwashed “ 64 | 54 
Gum-Arabic, picked.... * 24 | og *|| Furnace, prompt ~.- o 3.00 3.75 || ,2uar- “Blood Unwashed... ‘| 63 | 50 
Bensoin, Sumatra..... “ 23 27 || Foundry, promp "7 4.00 | 4,75 les Scoured Basis: | 
os 89 05 | Aluminum, ae yo nots) lb) 28 26 | Fine, 12 nny ®eeovcce mi} 1.55 1.15 
“ 76 go (|| Antimony, ordina a 15 | 8% || Fine, 8 months........ eer 1.35 | 1.05 
+ 1.15 1.46 | Copper, inlectrolytic.... 66) ae 13 % | 13 ‘Calif. Scoured Basis: 1} 
“96 ‘on || Se, wn: Miked Sevbu's ons .— 7.15 6.60! orthern pibebbecookee sei] 1.40 | 1.15 
35 oe i eR : Miicinsresess 9 6,95) | Southern ............ 1 = | tee 
16 16%|| Tim, N. ¥.......0..00; eat 5414) 44, (Oregon ured Basis | 
“I414.00 | 14.50 7| Tinplate, Pittsb.. 100-1b | box! 5.50 | 5.60 | Bast. No. 1 Staple.. on 1.50 | 1.25 
735 | @35 | MOLASSES AND SYR RUP: | | Vall “Sar 1} 61.80 | 3 2g 
= 418% | "43% | | DEED § acccucsccce al) 20 ~CO 17 |\Territory, Scoured Basis | ®@ 
s* | 8 | Ex. he & ah id aa a i on > 60 || Fine Staple Choice..... eet] 1.55 | 1.28 
12.00 | &.00 Syru medium... ** 35 | 31 || Half-Blood Combing.... “| 1.35 | 1.18 
— 69.00 61:98 | NAVAL STORES: Pitch bbl) 5.50 6.50 ||,Fine Clothing.........: “86-95 | ada 
50 | , Bit Se. reryorer 7.65 | 5.89 | Pulled: Delaine......... “ 1.55 | 1.20 
290 °1 | Tar, kiln burned....... — 12.00 1.00 | Fine a e eee o 1.10 | 90 
121! ig ||.Turpentine ........ wal — 86 | 94 Coarse Combing....... «| 80 | 60 
1.30 1.39 | OILS: Cocoanut, Spot N.Y. 115 | 91% || | California Finest....... “|| 1.45 | 1.20 
4 7%|| Orude, tks., r.0.b., coast at 10 | 84||WOOLEN GOoDs: | | 
58 69 "|| China Wood, bbls., spot *: 16_ | 34 %|| Stand, Clay Wor., 16 ee 3.47 %| 
1.38 | 1.43 || Orude, bblis., f.0.b.,coast 13% 2 | Serge, 1l-os “Oz. yt | re) 3.62% 
2, | 65, || God. domestic....2.---gal| 60" | 65. || Berge, iG-ogecs222772" «| Foe! = 2S 
Petes ae 4%, | 6% | | ate oundland ........ val y 68 | Fancy Cassimere, 18-05. ‘|| 2°85 eH 
DYEST STUFFS.—Ann 46 4 i Cot eeeeseeee Peeeeeees a 13 teal 36- in. all-worsted serge es} 61 79 
Bi-chromate lth am. Ib oo | 9%|| Lard, ex. Winter et /02. 17%| 13% || ‘ana Srworsted Fan. . 
inea VP ocaccece 35 ] eseee ese eee $s) 13 ll | a saat eae * he - | o 70 
ecece oc scccesecs “| 14 | 14 |! Lindseed, city raw.....gall+ 133% 98 Byrmaelath Skin. ‘cara’, “| 4.25 | » * 
Advance from previous week. Saw aaa? Soa PW ieemeoee 
+ Pp Advances 4 Declines from = week. Declines 23 + Quotations nominal * Carload shipments, f.0.b., New York 























November 22, 1924 


DUN’S REVIEW 


OCTOBER BANK CLEARINGS AND BUILDING PERMITS 


The detailed record of October bank clearings is compared 
herewith for three years: 


October 
Dn. sxeesdoane 
Springfield 
Worcester 
Fall 
New Bedford...... 
Lowell 
OORGED ccesccecs 
Portland, Me...... 
po. 
New 
Waterbury 
Providence 


eeeeneewee 


New England 


October 
Philadelphia 
Pittsburgh 
Scranton 
pO 
Wilkes-Barre 
Harrisburg 
DE. she aveoeseaes 
Lancaster ..ccceose 
Beaver Co., Pa.... 
Franklin 


Albany 
Rochester 
Elmira 
Syracuse 
Binghamton ...... 
Trenton 
Wheeling 
Wilmington ...... 


**eeee 


*“eeeeeteeee 


Middle 
October 
Pe 
New Orleans ..... 
Louisville ........ 


"eee ee ee 


Galveston .....e--. 
We, WERE ccccess 
DE és sceé poets 
Oklahoma 
Little Rock ....... 
Vicksburg ........ 


Southern 


October 
Chicago 
Detroit .cccccece 
Cleveland 
Cincinnati ..... 
Milwaukee .... 
Indianapolis 
Columbus, QO...... 
Youngstown .....-. 
Akron 
Canton 
Evansville ....... 
Lexington, Ky .... 
Ft. Wayne ....--- 
South Bend ...... 
Peoria ....e. eeoee 
Springfield, Ill..... 
Rockford ....se+e6- 
Bloomington 
Quincy 
Decatur 
Jacksonville 
Grand Rapids 
Jackson 
Lansing 
Ann Arbor 


eo*eeneeeeeee 


Cent. West 


October 
Minneapolis 
St. Paul 
Duluth 
Des Moines 
Davenport 
Cedar Rapids ..... 
Kansas City 
St. Joseph 
Omaha 
Fremont 
Lincoln 
Wichita 
Topeka 
Denver 
Colorado Spgs. ---- 
Pueblo 


ee eeee 


*eeeee 

**eereeveeee 
eevee eveveaee 
eee ev eee 


eer eee 
eeeseae ee 
ansveoee eo 6 6 6 
eeeereve ee 
*“eeneereveeeve 
“eevee eeere 
eevee eeveee 


Sioux Falls ...... 
Sioux City .....-- 


Western 


192 

$1.873, 000, 000 
24,874,100 
15, 875,000 
9,336,400 
7,362,000 
5,584,900 
4,589,700 
13,599,000 
53,335,000 
31,553,500 
11,268,000 
64,703,000 





$2,115,080,600 


1924 
$2,254,000,000 
714,921,300 
29,271,200 
15,684,800 
16,080,300 
20,705,400 


214,153,000 
26, 323, 100 


24 296, 200 
4,654,000 
23,936,600 
18,038,900 
¢38,246,600 





$3 442,676,400 


1924 
$+668, 400,000 
302,462,800 
149,374,200 
131,001,800 
32,093,900 
97,336,900 
13,720,900 
131,456,800 
9,412,400 
262,289,400 
182,703,300 
60,155,300 
70,597,200 
9,000,900 
155,463,100 
74,360,200 
2,322,100 





$1,683,751,200 


1924 
$2,767,851,400 
631,546,900 
508,325,700 
296,471,800 
176,550,400 
92,488,000 
62,579,600 
21,193,800 
35,405,000 
21,371,400 
23,803,400 
6,424,000 
10,985,500 
11,653,400 
20,707,300 
10,900,200 
10,841,500 
6,673,900 
7,213,000 
6,063,400 
1,765,300 
33,102,200 
6,794,800 
12,135,400 
4,200,800 





$4,787,048, 100 
1924 
$597,791,800 
150,162,300 
89,582,500 
51,826,900 
49,454,300 
11,612,200 
648,238,000 
+32,214,400 
199,812,000 
1,938,400 
21,433,800 
35,969,400 
12,520,000 
159,691,600 
5,105,800 
4,649,200 
9,922,900 
t7,128,000 
7,080,700 
4,887,100 
32,573,400 





$2,094,252,300 


1923 
$1,642,000,000 
23,632,800 
a ,0: 28, 000 


15,461,700 
48,343,800 
31,237,900 

8,355,200 
65,726,200 


$1,881,123,700 





1923 
$2,142,471,000 
729,157,100 
26,713,300 
15,887,000 
16,342,500 
19,793,100 
7,825,700 
15,024,100 


214, 643, 700 
23, 497, 500 
48,056,600 
13,292,000 
23,577,800 





$3,335,412,100 
1923 
$269, 105,900 
132,081,700 
122,866,400 
28,909,000 
*95,000,000 
14,259,700 
113,747,100 
8,523,100 
208,835,700 
178,020,100 
59,113,600 
65,095,600 
9,118,900 
103,032,500 
67,033,900 
1,940,500 


$1,476,683,700 
923 
$2,654,893,300 
592,311,800 
495,521,000 
297,799,300 
174,035,400 
90,402,000 
65,513,200 
20,102,800 
30,983,000 
20,698,100 
22,044,400 
6,277,400 
10,732,500 
11,656,500 
19,894,200 
11,443,700 
10,447,800 
6,274,400 
6,218,400 
5,801,600 
1,621,200 
29,670,200 
7,512,500 
10,261,600 
3,848, 100 








$4,605,964,400 
1923 
$364,325,200 
169,774,000 
42,977,600 
51,743,200 
50,005,400 
12,286,700 
598,633,100 
+32,720,400 
181,078,700 
_ 1,625,100 
17,312,200 
33,979,400 
14,000, 100 
156,712,200 
5,099,600 
3,973,100 
*12,000,000 
$5,852,000 
*7,500,000 
13,631,800 
*29,000,000 





$1,765,657 ,400 





2 

$1,661,000,000 
23,312,000 
15,881,000 
11,313,900 


15,257,206 
43,789,000 
27,516,000 

8,382,600 
63,710,500 


$1,889,083,600 
1922 
$2,167,000,000 
*745,000,000 
22,426,100 
13,734,800 
13,911,900 
18,316,700 
6,340,100 
14,196,100 





195,709,100 
20,234,100 
46,898,200 
t eeeeeeer 
20,127,300 

5,019,000 
19,521,000 
18,208,100 





$3,331,260,600 
1922 
$545, 884,000 
118,337,900 
130,768,200 
28,368,000 
89,310,700 
12,139,700 
127,577,900 
8,324,700 
172,313,000 
135,205,200 
44,871,800 
59,384,700 
7,907,100 
118,794,500 
60,997,000 
2,041,700 


$1,362,226,100 





1922 
$2,626,032,100 
,687,300 
439,347,700 
272,392,300 
148,132,200 
80,335,000 
64,180,500 
21,222,000 
24,225,000 
19,052,800 
19,538,600 
6,113,300 
9,144,100 
11,115,800 
17,697,500 
10,274,800 
8,894, ‘600 
5,725,100 
6,154,500 


27 ‘419, 700 
5,742, 500 
8,417,600 
3,298,500 


$4,334,880,700 
1922 
$346.505,300 
161,976,700 
35,801,800 
44,642,500 
48,026,700 
10,361,300 
647,249,700 
185,720, 700 
1,727,100 
17°727'900 
44,692,700 
12,084,500 
158,112,900 
4,684,100 
3,755,300 
10,784,400 





6 840,500 
12,056,900 
26,017,800 


$1,778,768,800 





October 
Baltimore 
Washington 
Richmond 
ae 
Charleston 
i Pe 
Spartanburg 
Atlanta 
Augusta 
Columbus, Ga..... 
Jacksonville 


So. Atlantic 


October 
San Francisco 
Los Angeles 
Seattle 
POUGHEMG. ccccesece 
Salc Lake City.... 
Sacramento 


“ese ee eee 


Pacific 
*Estimated 


1924 
$449,695,600 
99,752,100 
272,896,200 
34,155,900 
13,760,300 
10,546,900 
21,012,800 
291,331,900 
10,727,100 
3,967,800 
66,990,600 


$1,274,837,200 


1924 
$755,000,000 
606,257,000 
181,614,100 
191,402,800 
77,496,400 
39,132,000 
16,797,800 
18,746,700 
74,149,300 
$27,692,100 
12,909, 200 
14,765,100 








$1,988,270,400 


+Not included in total 


1923 
$425,292,900 
94,922,800 
253,290,900 
41,468,200 
16,038,300 
12,680,600 
21,479,800 
273,422,200 
12,867,100 
5,396,200 
53,122,800 


$1,209,981,800 


1923 
$752,300,000 
664,035,000 
180,428,700 
201,498,800 
74,170,900 
36,877,400 
16,642,000 
16,234,100 
72,756,000 
$39,219,900 
13,289,900 
12,529,900 


$2.040,762,700 








15 


1922 
$425,819,900 


12,169,000 
14,258,300 
235,241,600 
11,468,900 
4,879,100 
41,156,700 


$1,116,578,900 





1922 

$687,800,000 
471,362,000 
152,091,900 
172, 789,160 


12,782,100 
13,926,300 


$1,704,886,900 





tFigures not available. 





The detailed record of the value of October building per- 
mits is compared herewith for two years: 

















October: 1924. 1923. | 
Boston ... $3,712,000 $2,019,300 | 
Bridgeport 437,800 75,800 | 
Hartford 2,219,500 1,385,900 | 
Lowell 271,400 275,000 | 
N. Bedford 471,300 887,900 | 
N. Haven.. 486,800 1,586,100 | 
Providence 1,388,700 1,642,900 | 
Springfield, 

Mass. 1,282,700 682,500 | 
Worcester. 1,181,200 1,270,900 
N. England$11,451,400 $9,926,300 

October: 1924. 1923. 
Albany $737,200 $986,200 
Allentown. 517,300 491,600 
Bingh’ton.. 289,000 223,900 
Buffalo ... 1,658,800 2,102,400 
Camden .. 495,400 197,000 
Jersey City 1,027,800 1,074,900 
Newark 2,298,600 2,774,700 
Paterson 324,600 392,300 
Phila. .... 10,639,600 9,950,300 
Pittsburgh. 2,976,200 1,882,100 
Reading .. 265,400 147,300 
Rochester. 1,721,300 1,837,700 
Scranton.. 542,800 212,600 
Syracuse 795,500 810,400 
Trenton 391,200 512,500 
... gree 159,600 126,300 
Mid. Atl...$24,840,300 $23,722,200 

October: 1924. 1923. 
Atlanta .. $1,204,300 $989,000 | 
Baltimore. 2,553,800 %%3,130,400 | 
Beaumont. 249,800 185,900 | 
Birm’gh’m,. 2,378,900 1,544,200 | 
Charleston, 

Geers 7,300 61,000 
Charleston, 

Va.. 126,200 294,600 
Colum bia, | 

ae MS 208,900 109,600 
Dallas .... 2,769,000 1,006,400 
El Paso... 55,500 98,409 
Ft. Worth. 1,282,900 931,400 
Greenville, 

o hieess 446,400 114,500 
Houston .. 1,468,400 1,174,200 
Jack’ ville.. 488,700 2,442,800 
K. C., Mo. 2,594,900 2,314,500 
Knoxville.. 315,900 458,400 
Little Rock 510,200 228,300 
Memphis 1,699,200 1,017,300 
Miami .... 924,800 496,500 
Mobile 60,700 38,000 
Muskogee. 16,300 43,400 
Nashville.. 209,600 710,900 
N. Orleans. 1,047,000 1,390,500 
Norfolk 243,300 340,200 
Oklahoma. 347,400 284,100 
Richmond. 490,700 1,755,100 
St. Louis.. 8,550,300 2,111,700 
S. Antonio. 1,637,300 586,400 
Savannah.. 47,300 37,400 
Shreveport. 595,600 400,200 
Tulsa ‘ 592,800 391,300 
Wash’ton.. 3,666,100 1,931,600 
Wheeling . 368,600 605,000 
Wilm’ gton, 

Del. 189,400 176,900 
Wilm’ gton, 

De Ge ees 79,000 19,700 
Southern. .$37,426,500 $27,419,800 














October: 1924. 1923. 
Akron .... $841,800 $656,700 
Canton ... 608,900 678,909 
Chicago .. 23,830,400 27,837,400 
Cincinnati. 1,217,700 2,620,200 
Cleveland.. 4,831,600 4,793,300 
Colum bus, 

Ohio ... 1,367,600 1,345,500 
Davenport. 120,700 636,600 
Des Moines 2,081,000 592,500 
Detroit ... 13,823,200 . 10,319,900 
Duluth ... 597,700 365,000 
E. St. Louis 410,500 306,600 
Evansville. 391,300 284,400 
Ft. Wayne. 732,500 745,600 
Gd. Rapids 614,300 686,700 
Indian’p’lis 2,078,700 2,493,000 
Milwaukee. 3,654,700 5,602,600 
Minne’p’lis. 1,535,600 2,048,100 
Peoria 271,800 370,100 
Saginaw .. 168,500 146,900 
St. Paul... 2,473,100 1,700,600 
Sioux City 571,700 294,100 
So. Bend. 382,600 613,000 
Springfield, 

Ba “‘deoebe 274,700 774,400 
Superior .. 54,800 57,700 
Ter. Haute 258,500 276,100 
Toledo 1,340,100 1,077,500 
Youngst’n 3,060,100 494,400 
Cen. West.$67,594,100 $67,817,800 

October: 1924. 1923. 
Butte $100,500 $1,200 
Denver ... 1,769,200 2,386,600 
K. C., Kan 249,000 228,100 
Lincoln 321,500 198,300 
Omaha 1,136,400 805,900 
Pueblo ... 303,900 63,300 
Salt Lake. 429,500 346,500 
Topeka ... 166,100 632,000 
Wichita 474,500 447,100 
Western .. $4,950,600 $5,109,000 

October: 1923. 
L. Angeles.$11,057, 300 $20,541,900 
Oakland .. 2,518,800 2,610,500 
Portland 2,429,200 2,136,400 
San Fran... 6,116,300 3,793,400 
Seattle 1,845,900 1,056,100 
Spokane .. 259,900 183,900 
Tacoma 472,500 210,700 
Pacific ...$24,699,900 $30,532,900 

October: 1924, 1923. 
N. England$11,451,400 $9,926,300 
Mid. Atl... 24,840,300 23,722,200 
Southern.. 37,426,500 27,419,800 
Cen. West. 67,594,100 67,817,800 
Western .. 4,950,600 5,109,000 
Pacific . 24,699,900 30,532,900 
Total ....$170,962,800$164,528,000 


New York City: 





October: 1924. 1923. 
Manhat’n. .$25,242,100 $21,711,200 
Bronx .... 847,000 6,516,500 
Brooklyn... 12,828,600 28,219,400 
Queens ... 10,175,100 13,226,200 
Richmond. 626,600 959,700 
Total .....$56,719,400 $70,633,000 
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The Printing House 
of R. G. Dun & Co. 


INCE 1860 the great volume of printing required in connection 
with the work of R. G. DUN & CO., the Mercantile Agency, 
has necessitated the maintenance of a special Printing Depart- 

ment. On Christmas Eve, 1872, the entire plant was destroyed by 
fire just as the January, 1873, Reference Book was about to go to 
press. Within thirty working days the entire book was reset, 
printed and bound—a feat only accomplished by combining the 
facilities of eight of the largest printing establishments in the coun- 
try. In 1882 a large printing house and bindery was erected at 
57-59 Park Street. This in turn was outgrown, and in 1914 the present spacious 
Printing House at the corner of Butler and Nevins Streets, Brooklyn, was erected. 
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The building is of reinforced concrete, 200 feet long by 100 feet in width, and is four stories in height. 
The press room contains twelve modern cylinder presses, five job presses, and two Cottrell rotary presses 
specially equipped for the Agency’s work, capable of printing on both sides, folding and delivering eighty- 
five 32-page forms of the Reference Book per minute. The composing room has a battery of eleven 
Linotype machines equipped with various up-to-date attachments. Adjoining these are the metal racks, 
on which thousands of page forms and galley slides are kept. The job room is equipped to handle adver- 
tisements in four languages, including a type-casting machine for making display type from 5!/4, to 48- 
point in size. There is also a complete foundry for casting plates for rapid printing. The bindery has 
modern folding machines, equipped with automatic feeders, gathering alleys, stitching and cutting 
machines, mailing tables and other devices for the rapid delivery of work. There are also large and 
lofty stock-rooms for storing paper and other supplies, while motor cars carry work between the Print- 
ing House and the head office and deliver Reference Books throughout the city. 
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In addition to the Reference Book (four editions per year) and the Pocket Books, this great plant 
prints, binds and mails the weekly edition of DUN’S REVIEW, the English, Spanish, French and Portu- 
guese editions of DUN’S INTERNATIONAL REVIEW, and al! of the many millions of blanks, forms, 
circulars, stationery and other printed matter required for these publications and for the 175 branch 
offices of the Agency throughout the United States. 


This establishment is only one of the many facilities created by the Agency for the purpose 
of giving prompt and efficient service to its patrons. Without its aid it would be impossible 
to handle the five thousand daily changes received for the Reference Book or get this in- 
valuable publication out to its subscribers on time. You will soon be planning your busi- 
ness campaign for 1925. Have you included the 

service of the Mercantile Agency in your pro- 

gramme? If not, why not ask the manager of the _,"#E,PRINTING MOUSE OF . 6. DUN, & 00, 
office in your city or vicinity what that service can and occupied August 1, 191 

do for you? Ina period of business uncertainty it 

may easily save you many times its cost. 


R.G. DUN & CO. 4 
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The Mercantile Agency 
DUN BUILDING, NEW YORK 


and in 258 other cities 
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